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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lewest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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BARBOUR & COMPANY 


Members New York Stock Exchange 
790 Broad Street, 
JOHN M. MILLER, Resident Partner. 
Specialists in yt eK 
The Securities of the Public Service Corporation of New Jersey 
Singer Manufacturing Company 
Celluloid Company 


New York Office, 25 Broad St. 





Newark, N. J. 














SHORTAGE OF PAPER 


The critical newsprint situation in the United States has 
shown the public the great necessity and demand for the products 
of our various Canadian Mills. 


We recommend for investment 


Riordon Pulp & Paper Company 


One of the strongest and best in the Dominion 
Full particulars and special letter gladly sent on request. 


Tousaw, Hart & Anderson 
Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


6 St. Sacrament St. Montreal 





























FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Phoenix Fire 
Standard Fire 


Aetna Fire 
Hartford Fire 


and other local securities 











Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Mentreal 























Our trading department wili Buy, Sell or Quote dny of the following securities: " 
INVESTMENT STOCKS 
Mt. States Tel. & Tel. Co. 


Gt. Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 





Cement Securities 
Savannah Sugar, Com. & Pfd. 
Utah-Iidaho Sugar 
BONDS 
Nevada-Calif. Ist Lien 6’s 1946 
OIL ISSUES 
Mt. & Gulf Oi Co. Columbine Oil Company 
Midwest Refining Co. Salt Creek Producers 


Our statistical Sparenent will be glad to fur- 
nish information on any of the above securities. 


SCHORB, BALLOU & COMPANY, 


Firet National Bank Bidg. Denver, Colorado. 


Denver Tramway Issues 





The oldest and largest investment house in 


Northeastern Pennsyloania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 
North Michigan Water Co. let 6 er 
Sheldon Axle & Spring Co. Ist 5 


Address Dept. “A-10" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. 





New River Co. Pfd. 
Consumers Ice. Co. 


Scranton, Pa. 























Kansas City Market Letter 


Summing up conditions of Southwestern Securities, 
we have a market letter, which devotes space to 


Our Brokerage Department Preferred Stocks 
Bonds Business and Money in the Southwest 


Every phase is thoroughly and intelligently discussed. 


fut 


Copy gladly sent on request, gratis. 


STREET & COMPANY 
Kansas City, Mo. 














SUGAR STOCKS 


Bought — Sold — Quoted 
Specialists in 


UTAH-IDAHO 


HOLLY SUGAR 


and all locals. 


We invite your inquiry. 


T. W. GAUSS & CO. 


Colorado eth tet 
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leaf. 


The Pennsylvania Com- 


A YALE lock, which is a part of the binder, holds every 
leaf as securely as though they were in a bound book. 


Oaly the man who holds the Yale key can insert or extract a 


These Loose Leaf Ledgers are all you would expect of a 
Mann product-—made of steel, 100% expansion; 
quality paper; with durable binding. 


Further information .and illustrations sent on request. 


Reviewed 


with understand- 
ing, sympathy and 
criticism, where it 
is deserved, in the 
latest number of 
Canadian Invest- 
ment Items. 


In Canada, Sepetonent 
Items is 

be one of the liveliest 
private financial and 
commercialreviews pub- 
lished. So you may ex- 
pect something worth 
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pany for Insurances on 
Lives and Granting An- 
Philadelphia, 
has been using Mann 
Yale Lock Loose Leaf 
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above, for many years. 
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Office Stationery aud Supplice 


WILLIAM MANN COMPANY 
PHILADELPHIA 

FOUNDED IN 1848 
New York Offices: 261 Broadway 
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Why Should We Use Anything But Gold for Money 





Correspondent Asks If Prices Would Not Be Reduced by the Elimination of All Paper Currency Except Gold 
Certificates and Sees Variety of Our Present Issues as a Source of Distrust and Suspicion— 
Is the Reserve System Overstepping the Bounds Designed for It 


HE United States is on a gold basis so we are 

told by our bankers and by Government and 
university economists. We have more gold than 
any other nation in the world; less now than we 
had some months ago, but still more than this or 
any other nation ever held before the World War. 

Then, why must we have half a dozen kinds of 
currency? Why should some of it be acceptable 
for customs duties and interest on the public debt 
and some not thus acceptable? Why should there 
be printed and circulated Federal Reserve notes 
each alleged to be redeemable in gold to an amount 
several hundred millions in excess of the total 
amount of gold, great as it is, now held by the 
‘United States? 

Prices have risen tremendously since the great 
war and we are told that the increase is due, in 
nart at least, to the cheapening of our money by the 
issuance of scores of millions of dollars of paper 
currency. . Would this part of the increase in 
prices have been avoided had we used only gold 
for currency, or a convenient representation of it 
in the form of gold certificates, supplemented, of 
course, by our usual subsidiary coinage? What 
would have been the proportion of price rises thus 
avoided? Would an existing increase of 100 per 
cent. in the price of some commodities have been 
checked at a 50 per cent. rise, or a 60, 70, or 80 
per cent. rise? How much have we paid in dam- 
ages due to the cheapening of our money and can 
it be shown that this tax has been more than com- 
pensated for by the benefits derived from this 
cheapening ? 

Have there, indeed, been any benefits and, if 
there have not, was the course we followed in 
diluting our currency forced upon us or might we 
actually have stuck to gold as a circulating 
medium ? 

These are questions which have puzzled me for 
some time and I seek an answer to them now in 
the columns of THE ANNALIST, not solely for my 
own enlightenment but in order that a widely 
published explanation of the situation, if explana- 
tion can be made, may check what I believe is a 
growing suspicion and distrust of the Federal’ 
Reserve System, at least among ordinary citizens. 
There is too much talk of forty-cent dollars, too 
much cynicism about printing-press money, too 
little understanding of our various kinds of money 
and their purposes and uses, or, at least, their 
excuse for existence. 


TO CHECK DISTRUST 


Nor is this feeling confined to residents of the 
United States. Foreign visitors become perplexed 
over and distrustful of a currency which is not all 
alike in its ability to satisfy their wants, and they 
carry this sentiment back to their homes, a senti- 
ment which, it seems to me, can be ill afforded by 
a nation now at the peak in international finance 
and which hopes to surplant London as the busi- 
ness and money centre of the world. 

A French acquaintance who arrived in New 
York recently with some samples of Oriental rugs 
included in his personal baggage, exchanged at a 

ank many francs for a few dollars and tendered 
these at the Custom House in payment of his 
duty. The clerk rapidly sorted them, returned 
more than half and explained that they were no 
good for the payment of customs. The Frenchman 
was instantly suspicious. The clerk explained that 








In the belief that the thought therein expressed 
is representative of opinion in general in 
circles not especially informed, there is pre- 
sented herewith a letter received by THE 
ANNALIST from a correspondent who seeks in- 
formation upon the currency and money situa- 
tion of the nation and the relation to it, as 
well as to the problem of rising commedity 
prices, of the Federal Reserve System. The 
points raised have seemed to be of such funda- 
mental importance that his manuscript was 
submitted to Dr. B. M. Anderson, Jr., Econo- 
mist of the Chase National Bank of New York 
City, whose reply will be published in the next 
issue of THE ANNALIST. 











customs duties must be paid in gold or certain 
issues of paper currency. The Frenchman read 
the legends on the face and back of his bills and 
only became more confused. He studied the Fed- 


eral Reserve Bank statement in search of a solu- | 


tion and stumbled on the line “Ratio of gold 
reserves to Federal Reserve notes in .circulation, 
after setting aside 35 per cent. against net deposit 
liabilities, 48.3 per cent.” Then he became gen- 
uinely alarmed. 

“T must not take any more of these forty-eight- 
cent dollars that the Government will not take,” 
said he, and, at a money changer’s, tendered his 
bills for exchange into gold. He got the gold, but 
at a premium of 5 per cent., and the explanation: 
“ American gold is awfully scarce.” 


AN IDEA NOT DISPELLED 


It is beside the point that the foreigner could 
have exchanged his useless bills for proper cur- 
rency in the Custom House itself and that he 
could have got gold for them without the payment 
of any premium. The important fact is that the 
variety of our paper money, coupled with the prac- 
tice of some second-rate exchange houses of de- 
manding a premium for gold, is spreading the idea 
that it is of more value than paper currency, an 
idea that the big banks and the Federal Reserve 
system seem to have done nothing to dispel. In- 
deed the Federal Reserve Bank of New York might 
be said to support it. 


Heaps of gold are on display in the pay inclos- 
ures of the Pank of England and the metal is 
actually shoveled into scales and weighed out in 
payment of a check or note. The psychological 
value of this dramatic display cannot be calcu- 
lated exactly, perhaps, but the British recognize its 
existence and capitalize it. 


In the New York Federal Reserve Bank, on the 
contrary, the paying teller’s cage is on the fifth 
floor, inaccessible and reached only after passing 
several guards. Once there, a citizen, experi- 
menting recently for his own satisfaction, tendered 
a note of the New York Federal Reserve Bank and 
asked for payment in gold. The teller seemed 
astounded and somewhat outraged at the request. 
He suggested a conference with one of the officers 
of the bank and, when the applicant insisted. that 
he wanted gold and not a conference, the teller 
demanded to know who he was. The investigator 
displayed the note, calling attention to the fact 





- serve act. The suggestion was not adopted. 


thdt he was the bearer mentioned in the legend 
promising payment on the back of it and suggest- 
ing that no other identification was necessary. It 
required a second trip to the bank before the 
matter was compromised by the exchange of a gold 
certificate {gr the proffered note. At the sub- 
Treasury a clerk tossed him a gold eagle for his 
note without the slightest delay or formality. The 
contrast in attitudes was striking. 

An automobile dealer, representing a little 
known car, recently found that his stock was hard 
to move. He did not dare to break prices, fearing 
thus to injure the reputation of his product. Yet 
he was desperately in need of cash and was willing 
to make a substantial price concession.. He con 
ceived the idea of using the inflation of the cur- 
rency to attain his ends and prepared the draft of 
an advertisement offering to accept $1,900 in gold 
for his $2,000 automobile. He was advised not to 
publish his offer on the ground that it might pre- 
cipitate a panic. 


SERIOUSNESS APPARENT 


The fact that the stability of our currency 
could be questioned through the advertising antics 
of a hard-pressed merchant shows clearly that 
something is radically wrong. Yet the suppression 
of criticism may do far more damage than a 
frank discussion. If the criticisms are justified 
immediate steps should be taken to correct existing 
evils, the public at large being thoroughly informed 
of the situation in order that garbled misunder- 
standings of the points involved might be pre- 
vented from spreading under the surface and cul- 
minating in a crisis with the inevitable cessation of 
business activity, unemployment and want. 

If we are on a gold basis and there is enough 
gold back of our note issues to meet any demand 
which might be made by that part of the public 
which would be stampeded by propagarda ques- 
tioning the intrinsic value of our paper money, 
then there is no doubt-that our currency is sound 
and nothing need be feared from attacks based on 
details of administration or of the law. If, how- 
ever, the gold is mobilized and held in the banks 
simply for the purpose of inflating the oredit struc- 
ture and providing easy credit for shoe-string 
middlemen and if the wiping out of weak enter- 
prises can be brought about by the simple expedi- 
ent of the circulation of gold instead of notes, then 
it may well be that the community at large would 
be willing to pay this price to stop further infla- 
tion and to bring prices down to more reasonable 
levels. 

The first public announcement that the Reserve 
act was under serious fire came in a short dispatch 
from the Republican convention in Chicago to the 
effect that the Republican Platform Committee 
had been urged by former Congressman Charles N 
Fowler of New Jersey, for eight years Chairman 
of the House of Representatives Banking and Cur- 
rency Committee, to insert a plank in the platform 
severely amending or repealing the Federal Re- 
Later, 
at San Francisco, the insertion of a Democratic 
plank defending the act was considered but not 
effected. 

It is of small moment whether or not the plat- 
forms should have mentioned the act. The impor- 


tant fact is that there is a controversy and that 
the public’s dissatisfaction with conditions in gen- 
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eral is finding vent in criticism of the whole Fed 
eral Reserve idea. Mr. Fowler holds that the Fed- 
eral Reserve system is responsible for the tremen- 
dous issue of paper money which, he says, has 
diluted our currency to the point where a dollar is 
now only a forty-cent dollar. He cites the fact 
that the use by non-member banks of Federal Re- 
serve notes as reserve results in building currency 
on credit and further credit on this currency in a 
never-to-be-ended progression. 


THE QUANTITY THEORY 


The argumert most often heard in criticsm of 
the Federal Reserve system is based on the 
assumption that the total amount of gold in the 
world must be equal in value to the total amount 
of commodities and, hence, commodities rise and 
fall in price in accord with the increased or de- 
creaved volume of commodities with relation to 
gold. When paper tokens are issued, theoretically 
doubling the supply of gold, commodities, while 
retaining their gold value, gain in price when 
measured in the paper values. Hence there are 
high prices. The remedy as seen by the ultimate 
consumer of fixed income is the recall of the paper 
money and the return to gold payments, and it is 
stated that this can be done easily by putting into 
circulation the actual gold coin, thus having $480 
gold displace $1,000 paper. 

The answer to this theorem most generally 
given is that there is not physically enough gold to 
do the business of the world and that, therefore, 
paper tokens have become necessary. But this 
answer hardly appeals to the reason of the man in 








the street, as it seems evident to him that one gold 
piece can be as easily used as two pieces of paper. 
He considers that credit has been made too easy 
to obtain. He notes that there is a greater spread 
between the prices of commodities at the source 
and the cost of these commodities to the ultimate 
consumer and he does not see why the middleman, 
operating largely on credit, should have facilities 
to increase prices disproportionately at the expense 
of the consumer’s own, privately held, gold dollar. 


A manufactures goods and sells them to B, who 
accepts them. A takes the acceptance to his 
banker, who discounts it at a Federal Reserve 
Bank. The Federal Reserve Bank dashes off to a 
printing press and prints money which goes to A, 
who uses that money for more production, which is 
legitimate, and also for more sales on credit to B, 
the desirability of which transaction is open to 
question as B, being no longer under any pressure 
to pay A, can hold the goods back and seek the 
highest market before distributing them. 


And why, even, it may be asked, need A pro- 
duce any goods at all or B buy them, to effect this 
creation of money? Cannct acceptances be ex- 
changed between dishonest associates as checks are 
kited, and is not this done? If so, it would be 
interesting to know to what extent the facilities 
offered by the Federal Reserve system are thus 
employed. 

It is admitted that this condition, as it relates 
to legitimate acceptances, is only partly respon- 
sible for present prices of commodities. Otto Kahn 
blames inflation to a great extent on the excess 


profits taxes and to the super-income taxes on the 
ground that the demands of Government for heavy 
cash payments at stated intervals withdraw cash 
from productive industry, with the result that a 
corporation can no longer afford to maintain a 
normal surplus or to put back any part of its 
profits into the business without, at the same time, 
increasing its capital stock. Yet there remains the 
possibility that an important reduction in prices 
would ensue were gold in circulation to a far 
greater extent. 

Another angle of the fire of criticism is directed 
against the operation of the law which has given 
to the workings of the Federal Reserve system a 
place in the ordinary business life of the commun- 
ity that it was never the intention to Congress to 
have it fill. There are many who maintain that it 
should remain what its name implies; a reserve 
bank which would simply provide the machinery 
for credit expansion in times of threatened panic. 
But it is now being used as the foremost prop of 
the entire business structure and to such an extent 
that there is no reserve force left with which to 
combat a period of severe business depression. 

So much for what I believe to be a somewhat 
widely held view of the situation. I do not believe 
that its seriousness is sufficiently appreciated in 
banking circles and I am hopeful that a full and 
satisfactory answer to the questions which I be- 
lieve the great bulk of ordinary folk join with me 
in desiring to see answered, may do much to check 
the suspicion and distrust which, I feel, is growing 
upon every side. M. J. KANE. 

Rye, N. Y., July 15, 1920. 


Vital Problems Threatening Our Big Automobile Industry 





Saturation Point Believed to Have Been Reached in Passenger Car Production While Need for Petroleum 


Conservation Makes 


OT infrequently nowadays the remark is heard 
N that the automobile industry has passed the 
peak of production and is headed downward. In 
other words, there is an assumption that the sat- 
uration point as regards distribution has been 
reached, and there is a disposition to consider that 
present conditions are an index to the future. It 
cannot be denied that many difficult problems be- 
set the automobile industry, some of which are of 
the present and immediate future, and some of 
which may, unless solved, strike at the very root 
of manufacture and the life of the industry itself. 
There is, however, nothing to indicate that the 
problems defy solution. 

Certain facts, nevertheless, do stand out clearly. 
For one thing there is a growing disposition on the 
part of all countries to conserve petroleum, which 
forms the basis for fuel in all but a small propor- 
tion of the cars of the present day. Since automo- 
biles are consuming annually a steadily increasing 
proportion of the oil production it is only natural 
that there should be some alarm when conservation 
is being discussed in serious mood by the Govern- 
ments of the world. 

If a ban against the use of petroleum for auto- 
mobile purposes were to result from the situation 
it would be quite serious for the automobile indus- 
try, but only the confirmed pessimist considers that 
such a ban will be placed against the industry in 
any space of time that could be described as the 
immediate future. However, there are some who 
believe that the end of petroleum production, taking 
the world at large, can be measured in actual years, 
and estimates have been put out on this point. The 
period, however, is far removed from that which 
‘ would be of interest to persons living at the present 
time. 


SEEKING NEW FUEL 


At the same time it is probably true that the 
automobile industry will not be permitted in the 
future to make such heavy inroads into the petro- 
leum supply as it is indicated it will do on the 
basis of the present yearly increase im consumption. 
Therefore, there is a real problem for the manu- 
facturers in the oil situation. 


What will it lead to? may well be asked. The 
motor car has passed the luxury stage. It is a ne- 





cessity in many cases. No one can foretell the fu- 
ture, but it is not improbable that before such a 
time as the curtailment in the petroleum supply 
seriously affects the industry steps will have been 
taken and much accomplished to bring into being a 
substitute for gasoline. In short, one of the main 





endeavors from now on will be to discover a new 


motor fuel. Something has already been accom- 
plished in this line, but as yet the product is not 
being put out extensively and is, therefore, doing 
little in curtailing the use of gasoline. It is ad- 
mitted that gasoline at the present time is as much 
in the nature of a necessity to the automobile in- 
dustry as is the steel from which the cars are man- 
ufactured. 


It would appear that, to attain a degree of per- 
manence such as is associated with most other in- 
dustries, the automobile manufacturers must either 
discover a new fuel or change the type of man- 
ufacture to some other engine which is not depend- 
ent on gas supply. The steam car is an accom- 
plished fact and also the electric. The’field of the 
latter car is, however, limited for the time being 
through the necessity of recharging batteries, there 
being no broad distribution of service stations for 
the electric vehicle. This is one of the disadvan- 
tages of the electric, but there are those who pre- 
dict that eventually a storage battery of less weight 
and greater endurance will be provided, and this 
might bring the electric into the field which is at 
present enjoyed by the gasoline car. 

With relation to the steam car as a substitute 











the Discovery of a New Motive Power Essential—Big Export 
Field to be Exploited if Gasoline Substitute Is Found 





for the gas-engine type it is undoubtedly true that 
the engineering skill has not been applied to it that 
has been devoted to the gasoline car. Remarkable 
strides in this field have, however, been made in 
the last few years, and while the steam car requires 
fuel to create the steam it is not dependent on such 
high-grade products as gasoline. 


INDUSTRY’S EXPANSION 


It is perhaps conceivable that fuel oil could be 
used or alcohol, and in the latter case there would 
be no drawing upon petroleum supplies. The sub- 
stitute fuel for the present gas engine is said to 
be largely of an alcohol base. However, the elimi- 
nation of the gas-engine car, if it does come, is 
of the future, and while its possibility may be 
something of a worry there is no reason for think- 
ing that the present vast funds engaged in the au- 
tomobile industry will be impaired. Any change of 
present conditions which may be brought about 
will probably be so gradual as to work no great 
handicap, and it seems assured that the automobile 
will always be a factor in the activities of the 
world. The best proof that financiers have confi- 


Continued on Page 72 














BONDS 


High Yield 


This is the condition as demonstrated by the 
list we have prepared for July investment. 


The July Purchase Sheet shows rates of return which tend to offset 
the present high cost of living. 


This circular should be of value to investors; 
it will be sent upon request for TA-3/6. 


The National City Company 


Main Office—National City Bank Bldg. 
Uptown Office—f ifth Ave. & 43rd St. 
Correspondent Offices in More than 50 Cities 


ACCEPTANCES 


PREFERRED STOCKS 
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Following Britain’s Lead in Merging Banking Resources 





Within Eight Months Twelve Institutions Have Combined Into Six as Is Now Proposed for the Liberty National 
Bank and the Bankers Trust Company—Our Greatest Organization Far Below England's 
Leaders—Evident Benefiis Allay Fears of a “Money Trust” 


ONCENTRATION of banking resources through 
mergers of banks has approached a point in the 
last eight months which makes clear the changing 
tendencies of the times, Taking New York and 
the territory immediately adjacent, there have oc- 
gurred consolidations and outright purchases in- 
volving twelve institutions, leaving six in their 
place, with substantially increased deposits and a 
much wider seope of business connections than the 
six had before. When, as is expected, the proposed 
plin is completed for uniting the Bankers Trust 
Company and the Liberty National Bank there will 
stand one organization greater in resources than 
all others in this country with the exception of two. 
This merger has been the subject of informal dis- 
cussion for some ttime, but, according to Harvey D. 
Gibson, President of the Liberty National Bank, 
no decision or definite understanding has resulted, 
nor has the matter reached a point where it could 
be referred to the Board of Directors. 
Unquestionably, the American banker who was 
interested in international transactions before the 
war has since acquired a much greater interest. 
The statement that New York, including its wide- 
spread banking affiliations with the other cities, 
has become the “centre of world finance” since 
1914 is often the subject of attack; but whether 
or not it will stand the test of time, the fact re- 
mains that American banks stand in the forefront 
of current endeavor in financing the world’s trade. 
However, it is not alone the necessity of concen- 
trated capital for the expansion of foreign trade 
that is promoting the union of banks. The scale 
of domestic business undertakings now runs into 
hundreds of millions of dollars where scores of 
millions were involved five years ago. Not only 
has the growth of our industries necessitated per se 
the use of greatly expanded working capital, and 
fixed capital as well, but the rise of prices and of 
wages, the enhancement of transportation charges, 
have forced the employment of two or three dollars 
where one dollar used to do a unit of work. 


NO OPPOSITION HERE 


It may be that the movement toward consolida- 
_ tion cannot proceed much further without a re- 
currence of charges that an overpowering “ meney 
trust ” is rising in the reconstruction period. As a 
result of merger processes in England in 1917 and 
19'8 this cry was raised with political force, and 
resulted in special Government oversight of bank- 
ing aggrandizement, carrying with it the veto pow- 
er. But whatever the future may hold it is the fact 
that no such protest has yet been heard on this 
side. Quite likely the public has become so familiar 
with gigantic financial transactions, centred pri- 
marily in the task of financing the war, that the 
. knowledge has spread soundly that in these days 
capital may be used most efficiently when massed 
in great blocks. What must be avoided, as bankers 
know as well as the public, is anything which seems 
like an abuse of capital for the benefit of a few 
individuals. . 

It is not surprising that the question is often 
heard, “ What is the need of merging two or more 
institutions when they are known to be closely af- 
filiated and able to unite in any undertaking which 
tne of them has in mind?” An answer to this is 
that the greater the amount of deposits and re- 
sultant credit which a single institution has the 
more’ effective may be its use. And the practical 
experience of banking goes to show that the larger 
the deposit account of an institution the faster will 
be its growth in resources and in the amount of 
business it can handle. By way of illustration let 
it be assumed that a trust company is approached 
by a corporation which needs a loan of $10,000,000, 
amply secured and offering satisfactory profit. The 
trust company, however, is unable at the moment 
to supply the full amount of credit, and in conse- 
quence the business is taken elsewhere. The cus- 
tomer applies for the accommodation at a larger 
bank and gets the loan. It would be no more than 
human for the management of the bank extending 
the loan to require that the corporation open an ac- 
count, covering perhaps all of its deposits in the 
city, which would mean that the trust company 
would lose instead of gaining anything by the 
transaction. 

The foregoing may be a rather inconsequential 
example of one phase of a situation which pro- 
motes the enlargement of bank resources as a me- 


dium for getting and holding business, but it is a 
factor, nevertheless. Size in banking spells an in- 
creasing success, because business and profits must 
grow as resources are enlarged. There is the 
chance also that when banks operating as a group 
are impressed with the possibilities of a transac- 
tion offered them, the responsible men in the sev- 
eral institutions may not agree entirely upon ways 
and means of conducting the transaction in ques- 
tion. They have the credit at their disposal, and 
the soundness of the undertaking may appeal to all 
alike. Yet in the completion of details involving 
the use of the bank’s funds, and particularly of 
payment, a considerable divergence of opinion might 
act to retard and change materially the original 
conception of the program in hand. In other words, 
the banking tendency is to concentrate control as 
well as the volume of credit in the hands of a few 
men, whose purpose is directed toward a single ob- 
ject. 


BRITISH EFFICIENCY HIGH 


Under the British method of banking the theory 
of massed credit efficiency has been brought to a 
high point. And as British banking is devoted in 
major part to foreign trade it is well to emphasize 
the movement of bank mergers on.this side in terms 
of trade development. Otherwise the suspicion 
might not be avoided easily that consolidation of 
bank resources was being aimed too much toward 
the exploitation of domestic industry and transpor- 
tation. In view of the fact that British banking, 
directed primarily toward the financing of incom- 
ing and outgoing commerce, turned emphatically 
toward heavy concentrations of capital three years 
ago, the assumption is permissible that the weight 
of bank resources will have much to do with suc- 
cess in foreign trade of the next few years. The 
private banks of the United States have a long 
way to go to catch up to the British banks as the 
result of consolidations over there. The National 
City Bank, with its deposits of $799,000,000, as re- 
ported in the Controller’s call of June 30, stands 
head and shoulders above all others, but it would 
be ranked well down in the list when compared 
with the six or seven largest English institutions. 
In fact, there are five British institutions whose 
deposits run far in excess of $1,000,000,000 each, 
and their managements have become highly effi- 
cient in the profitable direction of credit. 

The British institutions handle their foreign 
trade matters through branches in all parts of the 
world, running up into the thousands in number. 
The capital necessary to conduct the business 
brought forward by these far-flung branches and 
agencies necessarily runs into huge totals. This 
means not only the capital which the individual 
branches resuire for their local undertakings, but 
in the handling of the mass of bills of exchange 
involved in the trade originating about them. The 
British institutions have become thoroughly estab- 
lished in their trade connections in other countries 
through many years of expansion, and their re- 
sources are constantly at work, while the American 
banks have as yet practically to develop a new field 
abroad. 


EXPORT NEEDS HEAVY 


This statement should be qualified somewhat, 
or the National City Bank has eighty-odd branches, 
and there are numerous other banks and trust com- 
panies with branches of many years’ experience. 
But in contrast with those of England they are few, 
and it is reasonable to assume that one object 
which American bankers have in mind, to be fur- 
thered through the expansion of resources at home, 
is to extend direct banking connections in distant 
countries, managed by their own people. 

In considering foreign trade possibilities of 
banking the thought needs constantly to be held 
that America is, and will always be, primarily an 
exporting nation. The raw materials, fuel and food- 
stuffs which the world needs must come from the 
United States in quantities governed during many 
years to come by the ability of a few other nations 
to recover from external war and internal strife. 
Because of this the country’s trade will, to a great 
extent, be financed direct from the home banks 
and through the funds of private investors. Now, 
considering the petroleum trade, it is rather diffi- 
cult to determine whether financing arranged by 
producing and refining companies from time to 


time is fundamentally domestic or export financ- 
ing. The raising of new capital, it is true, is for 
the purpose of increasing home production, but the 
destination of the products turned out, in case of 
many corporations, is mainly sale in foreign lands. 

The reason mention is made of transactions of 
this sort is to show that a close relationship exists 
between purely domestic and purely foreign trade 
financing which the banks are conducting these 
days. The banking syndicate which recently under- 
wrote $50,000,000 bonds of the Sinclair Consoli- 
dated Oil Corporation engaged to insure to the com- 
pany approximately $50,000,000, the proceeds to be 
used to increase production of oil and refined goods 
for sale at home and abroad. There will be a vast 
amount of this. sort of financing in the future. 
There will be syndicates to underwrite funds for 
the development of American concessions in outside 
countries. 

The point of references to syndicate and con- 
sortium operations in which banks engage is that, 
with experience in the raising of capital in mind as 
conducted since the armistice was signed, there is 
certainty of transactions of great magnitude in the 
future. Problems will arise requiring the soundest 
financial judgment and the application of large 
masses of credit. Whether or not syndicates which 
underwrite security offerings or commercial vent- 
ures are able to secure co-operation of investors, 
they will need to stand responsible for the actual 
raising of funds. The outlook indicates to the’ 
banking mind that the concentration of credit in 
great reservoirs will be of paramount value in the, 
future growth of American business, reservoirs 
which may be tapped with dispatch, with economy 
and with efficiency. 


THE VARIED APPEAL OF MERGERS 


The human element is not to be overlooked in 
consideration of the movement toward bank con- 
solidation. Some of the mergers of recent years 
have been between institutions whose stocks were 
largely held by the same men or within a group 
which always act together. There have been occa- 
sions, however, when the desire of one group to 
acquire the personal co-operation of one banker 
or of several interests in a bank has brought about- 
mergers of the institutions involved. 

Again, stockholders of a national bank may be- 
come impressed with the scope of business under- 
takings which a competing State institution or 
trust company is able to handle under its charter, 
and propose a union of interests even though the 
national bank will lose its identity in the process. 
The situation may also be the opposite, the domi- 
nant interests in a bank with a State charter feel- 
ing that a sale of the bank’s business to a com- 
peting national institution will strengthen the lat- 
ter and bring satisfactory compensation through 
their acquisition of shares of the dominant bank. 
It all comes down to the belief that concentration 
of deposits and business connections will make one 
institution more powerful than two in the same 
field, and that is the present drift of banking ten- 
dency in many cities. 
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Cuban Sugar Industry Attracting American Capital 





Millions Being Expended in New Mills and the Expansion of Old Properties—With Europe Again in the Market 
as a Heavy Purchaser a New Record of Prosperity for the 





By J. R. MALVIDO 
Foreign Trade Manager of he Banco Internacional 
de Cuba 

UBAN finance and commerce were marked by 

many significant developments during the lat- 
ter part of May and the early part of June, among 
which were the jump in the price of sugar to twice 
that of a year ago, with indications of a still higher 
market; the closing of various large mills through- 
out the island, labor troubles complicating the state 
of congestion at the wharves; the reappearance of 
Europe in the market-as a buyer, and the large 
number of sales of important sugar centrals to 
American interests, pointing to the ever-increasing 
influx of American capital into Cuba. 

With the exportation of Cuban sugar to Europe 
taking on so large a volume that figures for: Euro- 
pean purchases are beginning to approach the ex- 
tent of American buying, indications point to a new 
record of prosperity for Cuba’s leading industry. 
Heavy purchases were made during May by the 
British Royal Commission in the Cuban market, and 
consumers in the United States are absorbing all 
the sugar they can obtain, with the demand far 
from satisfied. 

High prices have been intensified in some degree 
by temporary conditions. Shipping facilities, 
though constantly increased and improved, have 
continued to lag behind the rapid expansion of 
Cuba’s commerce, and congested conditions at the 
wharves have had their effect in curtailing sugar 
shipments, cutting down the marketable supply. 
While drastic measures toward relief are being 
taken to lessen the state of congestion—traffic in 
the City of Havana being improved and wharfage 
space constantly extended—the movement of goods 
has necessarily been slow. 

Owing to insufficient rolling stock on the rail- 
roads—a matter of serious importance and one of 
the greatest difficulties the planters have had to 
contend with—stocks held up at the mills were 
generally very large. All of these factors, com- 
bined with indications of a crop for 1920 not as 
large as had been anticipated, tended to emphasize 
the upward tendency of prices for sugar. 

The statement by the National City Bank of 
New York shows that the United States will im- 





Island’s Leading Industry Is Indicated 





port 9,000,000,000 pounds of sugar, costing $700,- 
000,000, in 1920, as compared with 7,750,000,000 
pounds, costing $433,000,000, last year. 

As high as 20 cents a pound was reported paid 
for Cuba’s sugar in the United States, and earlier 
in the month an offer of 15 cents a pound for the 
next crop of an important central was refused. 
The owner of the mill is making sugar today which 
was sold early in the season at 7% cents. 

Sugar statistics as issued by the Commercial 
Trade Bureau of the Banco Internacional de Cuba 
show that American capital in large sums is being 
put into the erection of new mills in the Antilla 
district and in the expansion of properties already 
established. 

Expenditures in the Antilla district for the next 
two years, it is estimated, will approximate $33,- 
800,000. This amount is to be disbursed almost 
entirely by private enterprises, mainly in the sugar 
industry, and to be used for renewal of equipment 
and expansion of resources, as well as development 
of new undertakings. Only a small portion of these 
requirements will be met by local capital. Ameri- 
can capital predominates throughout the district, 
and the financing of American enterprises is ar- 
ranged in the United States. 

The Chambers of Commerce in Havana are 
forming a federation for the purpose of better car- 
rying out their common objects. The combination 
is expected to provide a powerful organization 
working for the best interests of the city. The 
appointment by the Rotary Club in Havana of com- 

‘mittees for the repair and improvement of rail- 
road transportation, harbor conditions and roads 
throughout the island has been announced. 





British Sugar Stocks Increase 


LONDON, June 30, 1920. 
HE huge imports of confectionery from Amer- 
ica and jam from Australia and South Africa 
are causing much dissatisfaction among British 
manufacturers, who are prohibited from importing 
sugar and are also restricted in the exports of 
sugar goods. Representations as to the unequal 
competition have been made to the Food Controller, 









says the American Chamber of Commerce in a re- 
cent bulletin. 

In view of the shortage of sugar, the Controller 
contends that sugar goods are regarded as a sup- 
plement to the sugar ration, and he, therefore, can- 
not see his way clear to meet the desire of the 
trade to prohibit the imports of confectionery and 
jam. Exports of British confectionery are still al- 
lowed up to 50 per cent. of the 1913 amount, and 
there is no evidence to show that this ration is in- 
adequate. 

It is understood that the British Sugar Commis- 
sion has purchased the Mauritius sugar crop of 
about 203,000 tons for £90 a ton, or roughly 9%4d.a 
pound, which is below Cuban sugar. 

The report that the American shortage of sugar 
has become so acute that the Department of Jus- 
tice intends placing an embargo on the export of 
all sugar is not likely to materially affect the sit- 
uation in Great Britain, since, according to official 
figures, large surplus supplies are being accumu- 
lated. 

Before the war, the American Chamber points 
out, the average normal stock was approximately 
185,000 tons, which increased to 227,000 tons during 
the latter part of 1914, increasing still further to 
258,000 tons in 1915. In 1916 and 1917 there was a 
falling off even below pre-war average, stocks be- 
ing 124,000 and 140,000 tons, respectively. In 1918, 
however, the quantities again increased, the aver- 
age being 331,000 tons, which in 1919 increased to 
338,000 tons. Toward the end of 1919, there was 
again a decline, lasting until March, 1920, when the 
supply was 265,000 tons. Further accumulations 
have since been made and, at the end of April this 
year, stocks amounted to 354,000 tons, increasing 
in May to 427,000 tons, thus exceeding the pre-war 
average by 131 per cent. It is freely asserted in 
commercial circles in London that there is no real 
shortage, but a corner, which would soon break if 
the Government refrained from buying and went 
out of the market. During 1918 the Government 
lost four millions sterling on its sugar dealings. It 
is also rumored that merchants are receiving offers 
of quantities of sugar at low prices from America, 
but are refusing to buy, preferring to await the 
course of events. 


Exporters Warned of Renewed German Activity in South America 


HE German trader is “coming back” in South 

America, where he is bidding against American 
firms, and it is the opinion of Dr. Julius Klein, 
United States Commercial Attaché to the American 
Embassy at Buenos Aires, that German competi- 
tion needs watching by American exporters. Dr. 
Klein has just returned from a year’s investigation 
of business conditions in South America and is 
making his headquarters at the Custom House in 
this city. 

Dr. Klein’s trip took him through Argentina, 
Chile, Uruguay and Paraguay, and he sees in South 
America—particularly in Argentina—large possi- 
bilities for American exporters and for American 
capital. Two of the striking features of the 
changed conditions in those countries as seen by 
Dr. Klein are these: 

There has been a marked shortening of credit 
terms. They have broadened out since the great 
war, and the three and six months’ terms, formerly 
given by German, British and Spanish firms, have 
been superseded by American methods of sixty to 
ninety days’ settlement. This is quite a revolu- 
tion in business methods in Latin countries. 
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Secondly, a number of small houses of uncertain 
standing which had given traders a gambling risk 
have been eliminated. They had no standing and 
no large resources. “ 

As an illustration of German activity Dr. Klein 
cited a case where a German concern very nearly 
carried off a large contract for locomotives, and it 
was only on the question of speedy delivery that 
the American firm won. The Germans, neverthe- 
less, are successfully competing in cutlery and elec- 
trical supplies as well as in some other less im- 
portant lines. 

“ Trade conditions in Argentina are entirely dif- 
ferent to what they were before the war,” said Dr. 
Klein. “ Anybody who has an idea of bidding for 
business on the lines that prevailed in 1914 had 
better first make another investigation. Formerly 
the Germans came second to the British in the con- 
trol of South American trade. The United States 
did 14 per cent. of the trade. Today we are selling 
88 per cent. of the goods Argentina buys. 

“ Automobiles, of course, form a large item. We 
formerly sold 1,000 cars a year. Now we sell 11,000 
a year. I am told the sales this year of a popular 
make will. reach 12,000. One reason for this is the 
installation of recognized service stations and as- 
sembly plants. By establishing a plant there they 
save tariff and high freight rates. The French 
have been trying to sell tractors. But American 
makes are more practical and get the business. It 
is no use trying to sell trucks, because a horse is 
worth only $40 there, and the downtown streets are 
narrow. : 

“The American textile business is doing well 
despite the competition of Japanese and English. 
The Germans are sending shipments once a month. 
Naturally their prices are low. We have got to 
watch German competition. Their goods are likely 
to be handled by Scandinavian merchants. Scandi- 
navians are opening one of the largest department 


stores ‘in Buenos Aires, and it will handle mostly 
German goods. Shoes cannot be sold in Argentina 
because they make their own and shut out Amer- 
ican goods by a high tariff.” 

With regard to the investment of capital Dr. 
Klein said that there was a great opportunity in 
railroad projects, loans and industrial undertakings, 
amply secured. 

“It is a new country with great opportunities 
opening up every day. These investments : offer 
better chances now than they may in three or four 
years. Sixty-eight per cent. of the packing indus- 
try is carried on by American capital. One large 
line hasn’t been touched yet—the grain elevators, 
for instance. Argentina is going to be one of the 
largest granaries of the world. She is shipping us 
now flour, butter, beef. and wheat. She produced 
100,000 tons surplus of sugar of which, because we 
were slow, we only got 14,000 tons. That is one in- 
dustry in which Argentina needs help. Her sugar 
machinery is all out of date. The chances for the 
American exporter and investor are great if he will 
only take hold of them.” 
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Growing Trade of Our “‘Non-Contiguous’’ Territories 





Important Economic Factors in the Commerce of the United States Offering Excellent Opportunities to Our 
Merchants to Break in Their Organizations to the Intricacies of Overseas Trade While 
Avoiding Much of the Red Tape Ordinarily Involved 


By JOHN KANE MILLS 


NDER the protection of the Stars and Stripes 

a part and parcel of the body politic of the 
United States, small in population but large in 
trade, lie five valuable possessions, referred to by 
the Department of Commerce as “ non-contiguous 
Territories.” By this term Alaska, Hawaii, Porto 
Rico, Guam and American Samoa are prosaically 
described, and yet they are important economic 
and commercial factors in the trade of the United 
States. Our sendings to these Territories total more 
than our exports to the Argentine, Belgium or 
Switzerland, and our receipts from these little-ad- 
vertised markets are only exceeded by our imports 
from the United Kingdom, Cuba, Brazil and Can- 
ada. One hundred and forty-six millions represent 
our sales; more than two hundred and thirty mill- 
ions are our purchases. 

To the merchant wishing to enter the overseas 
trade there is no better opportunity to break in his 
organization to the intricacies of the export busi- 
ness than by seeking orders from these overseas 
Territories. Shipping experience will be gained, the 
peculiarities of distant customers will be noted, the 
sales expense of obtaining distant business will be 
a matter of record instead of an estimate; yet the 
red tape of Consular invoices, certificates of coun- 
try of origin, passports and particularly the gam- 
bles involved in foreign exchange will be avoided, 
and these problems can be postponed until the or- 
ganization in the new “overseas department” has 
become thoroughly familiar with economic methods 
of packing, selling, communicating and cataloguing. 

That there is room for further supplies from 
the mainland can be readily seen by reference to 
the accor panying tables showing the “ import ” and 
“export” totals, these words being used not as 
implying that the citizens of Porto Rico, Guam, 
Hawaii or Alaska are foreigners, but merely to ex- 
plain the figures in easily understood, conventional 
commercial phrases. The adverse balance of trade 
from the point of view of Continental United States 
amounts for the first ten months of this fiscal 
year to the sum of more than $83,000,000. There 
have been nearly 60 per cent. more imports than ex- 
ports, and this is not an unique condition applica- 
ble only to this year and to reconstruction upsets. 
Similar adverse balances occurred in both 1918 and 
1919. It is evident, therefore, that our non-contigu- 
ous Territories have wealth earned at the expense 
of their .fellow-continental citizens. They may be 
investing this balance in productive enterprises or 
in securities, or they may be spending it in imports 
of foreign merchandise. There are no statistics 
covering this point, but the essential fact is that 
they have money to spend, which in itself gives the 
merchant his opportunity to increase sales. 

The first point that it is desirable te bring out 
is the amount of business done when the figures 





Summary of Our Commerce 
with Non-Contiguous 


Territories 


Ten Months Ended April, 192¢ 
Shipments frem the United States. 
1919. 1920. 


Merchandise. 1918. 20. 
Alaska 2. .cccccccece $35,447,315 $26,411,236 $26,719,727 
Hawall ...cccecccsece 36,488,926 35,730,299 46,637,863 
Porto Rico.......... 47,896,345 49,733,689 72,922,727 
CUTE cc cccoceccccce 124,674 168.028 142,109 
American Samoa... 217,920 107,045 153,577 


Grand total. ....-$120,175,180 $112,150,297 $146,576,003 
‘ Shipments to the United States. 
1918. 1919. 1920. 





Merchandise. 
MBMGA +0000 ccccccese $67,375,811 $69,170,923 $63,246,283 
BOE oc cnccccecces 66,612,213 72,912,665 84,528,733 
Porto Rico. ......... 47,915,551 57,556, 752 82,271,808 
Grand total...... $181,902,575 $199,640,340 $230,046,824 


Shipments from the United States. 
Gold and Silver. 1918. 1919. 1920. 








Alaska, domestic... $635,364 $86,678 $91,126 
Hawaii, domestic... 1,887,800 42,000 390,581 
Porto Rico, domestic 251,000 22,500 89,150 
BOAR scccccccccccce $2,774,164 $151,178 $570 857 

Shipments to the United States. 

Gold and Silver. 1918. 1919. 1920. 
Alaska, domestic... $12,495,212 $5,678,380 $7,856, 768 
Alaska, foreign..... 2,006,864 83,360 35,027 
Hawaii, domestic... | ie ae 
Grand total...... $14,693,572 $5,761,740 $7,891,795 








Classification of Shipments 
from the United States 


Ten Months Ended April, 1920 





Article. Alaska. Hawai. Porto Rico. 
Rie tics bats cates $77,085 $181,481 $23,885 
Brass & manuf'rs of.. 40 793 185,201 78,450 
pe 1,141,301 4,804 960 17,167,877 
GE coke kcaandeces er 147.638 
Automobiles, commer'l. 29,818 426,499 442,946 
Automobiles, passenger 55,040 1,745,299 990,639 
Automobiles, parts of.. 40,244 375,367 327,675 
All other vehicles...... 29,252 194,469 202.590 
Cement, hydraulic..... 39,290 497,949 579,961 
Chemicals & medicines. 409,640 947,474 1,331,619 
Clocks, watches & parts 20,922 57,004 25.357 
SINS! axhieincariuttaibs aca b.a:s-@heias 298,386 230.371 469,621 
Ne stcecencdcenees 245,264 GBM - ésscse 
Confectionery ......... 305,478 253,281 299,053 
Copper & manuf'res of. 29,392 171°.083 82,648 
Cotton, manuf'res of.. 1,146,264 3,351,754 13,789,672 
Earthenware .......... 84,380 205,276 278,955 
ee ere 622,391 oS ee 
Electrical appliances... 293,884 970,658 461,914 
SD, Sp ocnesccecn 736.900 95,642 16,569 
Fibres, manuf'res of... 1,171,903 264,814 866,253 
PU Sesebiaccucdasncds 93,602 717,712 1,436,692 
Fruits and nuts....... 7S0 849 626,148 391,044 
Furs and skins........ = errr 39,305 
Glass and glassware.. 57,692 274,886 244,479 
Gold and silver, manu- 

oe eee 9,358 41507 16,921 
San ciicihe nee dales 76,105 39,182 Os ascKee 
RS nee 144,187 155,088 7,159 
Household effects..... 93,637 65,685 45,613 
Ind. rubber, ma'f'res of 310,352 8 =... 1,084,042 
Instruments & appara’s 25,955 64.711 66.€89 
Bars of iron or steel... 161,611 309,577 117,796 
Hardware and tools... 57,603 135,112 156,177 
EERE Pe 3,017 5,313 9.713 
PTT occ cccccscs 1,464.964 1,434,168 1,407,013 
ere rey 105,171 168,857 135,350 
Pipes and fittings..... 166,929 476.818 213,129 
BE SRD ad:ccvccccene 95.382 170,525 65,321 
MR Ck iaine ccue Karas 121.849 89,560 25 889 
Structural iron & steel. 32,188 74,454 41,354 
ED -dcnadsencuwe 1,414.618 e 4 ere 
Manufactures of tin... 1.970,832 DA 51,889 
Man'res of iron & steel 1,468,354 1,864,695 1,824,821 
DE shen dainnc/cn ean site 25,117 34,823 45,795 
Lead and manuf'res of. 82.789 129,049 50,261 
Boots and shoes....... 254 42 914,840 2,329,138 
Harness and saddles... 5,979 38,091 46,421 
Other leather manuf’res 54,646 247,884 408,136 
Meat & dairy products. 3,009,102 2,131,630 7,170,182 
Musical instruments... 34,181 90,251 55,581 
Naval stores........... 36,023 S600 =e awcess 

ee ere 25,108 SR wesc 
ee 1,421,389 5,517,083 2,031,284 
Vegetable oil........... 59,699 199.465 260,343 
Paints and varnishes. . 155,812 492,463 455,836 
Paper & manuf'res of.. 613,986 1,174,645 1,027,374 
Toilet preparations....  ...... 113,743 256,420 
Phonographs & records. 45,166 61,629 42,213 
Photographic goods.... 137,049 141,954 151,068 
Roofing felt........... 50,325 re 
 geaeebascesceciccny § andnne | ere re 
Silk, manufactures of. 113,639 379,280 610,714 
EY  gisGGevidascenvees 73,771 289,800 1,028,312 
DE ebciesatteeinese aaesia 37,637 TDS 
Straw & manuf'res of.. —_...... 140,848 148 O87 
Sugar and molasses.... 501.647 100 197 4 8,062 
SN ci kek ditatisessainne 71,271 21,004 3,826 
Tobacco & manuf'res of 680,983 1,141,808 1,379,511 
WUE iccksketechengete mente 89,598 137.307 
Vegetables ............ 763,106 663,399 3,922 249 
Wood & manuf'res of.. 1,608 484 3,402,503 2,410,909 
Wool, manufactures of 504,793 606,861 541,421 
All other articles....... 552,487 3,463,378 5,059,245 

WN ead ccacceanesca $26,719,729 $46,637,853 $72,922,727 


*Included with gold and silver in Porto Rican returns. 





are reduced to a per capita basis. These are ar- 
rived at by dividing the exports and imports by the 
estimated 1919 population. The results follow: 


“*Con- *Pro- 
sumption duction 
Per Per 
Capita. Capita. 
BE, bic cnvsesciscctcaposossuss $411 $973 
REED. Soscccccocccccsssocesnsnes 209 379 
PED TbGBe cbc ccccdcccscoseccees 5 66 
SEL 12.5.4. s-ainels, do kaa md Buae pesmi 10 , = 
TIO, ob ccevestccccdcdecsncaesaces 20 Fscne 


*Ten months only. timport figures not available. 


These figures show the possibilities of expansion 
of our export trade, for, based on the per capita 
consumption of Hawaii, our exports to Japan would 
run to more than $15,000,000,000 during the ten 
months’ period instead of the $373,000,000 which 
a per capita consumption of $5 now produces. Simi- 
larly, if Spain used as much of our products as 
does Porto Rico, our exports to the former country 
alone would be well over a billion dollars instead 


of the $05,000,000 derived from the present $4.80 
per capita consumption. 

Turning to the list of itemized articles it will be 
seen, as was a foregone conclusion, that the dif- 
ferences of climate affect the demand for merchan- 
dise and also for the food staples. Furs have a good 
sale in Alaska and none in Hawaii, although Porto 
Rico indulges in light shipments, doubtless due to 
the influence of feminine fashions.- The per capita 
sales of wool are also larger, as was to have been 
expected. The item “ meat and dairy products” is 
relatively higher for Alaska than for the other 
two Territories, and the long Northern Winters are 
reflected in a heavier demand for phonographs, 
moving-picture films, coal and mineral oil. 

Figures show that our fellow-citizens in the out- 
lying Terrotories need not worry about coal. Sup- 
plies are about normal when compared to shipments 
of other years. 

More than a million dozen United States eggs 
were required for the breakfasts of our Northern 
neighbors. They also require fruits and nuts in 
important quantities. All buy heavily of the iron 
and steel products and of machinery. The demand 
for tin in Alaska and Hawaii is particularly heavy. 
Manufactures of wood seem to have an easy mar- 
ket. 

The item for harness and saddles, when com- 
pared with other years, shows a decrease, marking 
the passing of the horse even in outlying portions 
of the globe. This item is amply compensated for 
by increase in automobile sales, both freight and 
passenger. 

Among the totals of “all other articles” are 





Classification of Shipments 
into the United States 


Ten Months Ended April, 1920 


Alaska. 
$15,115 
2,781 
12,676 
OR 432 
Co ecccccccesececccs 43,649,408 237,3°9 
MIE Adececcdesnaae inate 10,999 9,439 
Breadstuffs 18,408 
‘ 
> 


Hawaii. Porto R'ca. 


$9,332 


Article. 
Animals 
Bones, hoofs, horns, &c 
Curios 


2,860 


Che’ic’ls, drugs & dyes. 416 
Coffee 3,407 
Fibres and sisal........ rere 92,729 
Fruits and ruts........ 18,362,641 
Cotton. sea island..... 
Furs, hides and skins.. 
Honey 
Gypsum and ivory..... 
Jewelry 
CO, GRRE. ccc cccccces 
Meat products, tallow.. 
Musical instruments... 
Ore 

Stone 
Whalebone 
Manufactures of wood. 
Paper and manuf'res of 


236,200 
892,272 
193,260 
302,12 
420,100 


to 


4,921,858 321,331 


5,406 


fans 28,261 20,173 
amecne 32,182 
10,861,494 
50,685 
13,013 : 
8,765 22,922 
3,410 3,410 
occcce 58,166 


Manufactures of straw 

and palmieaf 
Molasses and syrup.... 
Sugar 
Tobacco 
Vegetables 
Wool 
Perfumeries & cosmet's 
Seeds 
Cigars and cigarettes. . 
All other articles...... 


975 
débnee 342,944- 
rtaner 62,745,609 
eaads 8,202 
eeceve 47,189 
66,348 


ovecee 92,320 

711,@2 
470,808 
730,811 


ta 
SS) 


jedtue 8,046,844 
8,668 470,916 


Total value of na- 
tive products. .....$26,719,727 
U. S. articles returned. 
Foreign merchandise. . 


$83,259,706 
1,167,624 
101,403 


$80,662,580 
1,410,698 
198,530 





Total value of al see 
merchandise ......$26,719,727 $84,528,733 $82,271,808 
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hidden important amounts derived from the sale 
of agricultural machinery to both Porto Rico and 
Hawaii. Cocoa and chocolate are also much in de- 
mand in these countries. The other items closely 
follow the general merchandise list of the Euro- 
pean countries. Practically anything that is. sea- 
sonable has some demand. It probably can be taken 
as an export rule when considering this trade to 
figure that the things that sell in the States will 
sell in the Territories, although better prices are 
probably obtainable, due to lack of competition and 
to distance from sources of supply and jobbing 
centres. 

From the point of view of the importer seeking 
new sources of supply the products of the three 
Territories under discussion will be found to in- 
terest only the specialists. Fish, furs and ores form 
the bulk of the wealth of Alaska; fruits, nuts and 


dence in the industry is shown by the association of 
J. P. Morgan & Co. with the General Motors Cor- 
poration and the successful flotation recently of a 
large block of new stock. 


The expansion of the automobile industry has 
been one of the stories of big accomplishment that 
marked the war period. It is probable that no other 
industry has shown such growth. Passenger cars 
have been turned out with a rapidity that was 
amazing, and trucks and tractors followed. There 
are some conflicting stcries to be heard as to sup- 
ply and demand, but, taking the official statements 
of the automobile companies as a basis, it would 
appear that the falling off in demand has been 
slight and that the production is still far behind 
in the race. There is, however, this to be said that 
the field of expansion in the passenger car indus- 
try, so far as this country is concerned, is limited. 
The latest available statistics, those for 1919, show 
that in the United States there was one motor ve- 
hicle for every fourteen of population. That is get- 
ting almost to the saturation point. 


But there is danger of misinterpreting condi- 
tions here, so that a purely local situation will be 
made to appear as placing an immediate limit on 
the expansive power of the automobile industry. 
While it is true that the saturation point is being 
reached in the United States, it is equally true that 
the export field offers the basis for a steady ex- 
pansion. In Russia, for instance, the proportion of 
population to each motor vehicle is 12,000, and the 
population of the country is about 180,000,000. The 
latest figures indicate a registration of 15,000 mo- 
tor vehicles in Russia, or less than in any State in 
this country, with the exception of Nevada, which 
has only 9,305 cars. Russia is only one instance. 
Therefore, it will be seen that there is room for 
greatly increased production to care for export de- 
mand. And every indication points to the endeavor 
of the automobile men to develop this field. 


Statistics show that automobile exports have 
been steadily increasing. For instance, during 1919 
the total number of motor vehicles exported was 
82,730, a gain of 79 per cent. over 1918. The total 
value of this production was $109,125,864. Of the 
number of machines sent overseas and to Canada 
passenger cars made up 67,145, a gain of 82 per 
cent. over 1918, and the value of these cars was 
$73,700,527. During the year the best customer 
of the United States, as far as motor trucks were 
concerned, was France, and the best customer in 
combined passenger car and truck purchases was 
Canada. 


BIG FOREIGN FIELD 


Apparently the foreign field has been only 
scraped as yet. With quantity production a big fac- 
tor in American manufacture—the system being re- 
duced to a more efficient basis than anywhere else 
in the world—the manufacturer here is situated in 
a particularly favorable position with relation to 
the world markets. Furthermore, many of the raw 
materials entering into the manufacture of auto- 
mobiles, especially steel, are cheaper here than in 
foreign countries, which gives the American man- 
ufacturer a big advantage. 


If the saturation point has been reached in mo- 
tor cars here there is ‘another field that still lies 
open, namely, the manufacture of trucks and trac- 
tors, and from all appearances automobile.men are 
preparing to enter extensively into this field. Ba- 
fically, therefore, the automobile industry is far. 
from having passed its peak, provided, of course, 
that the fuel supply can be carried along as an 
adjunct to increased manufacture. A substitute 
fuel would be-a blessing that would establish the - 
















































sugar that of Hawaii, and fruit, sugar and tobacco 
that of Porto Rico. 

Salmon is the backbone of Alaska’s fish indus- 
try, with herring, kippered and pickled, an impor- 
tant adjunct. Of the ores copper has already in 
ten months been taken out of the ground to the 
value of more than $10,000,000, and having a 
weight of more than 53,000,000 pounds. These 
totals compare very favorably with 1918 in volume 
by weight, although a loss of $3,000,000 is to be 
noted when values are considered. This coincides 
with the year’s drop in copper value due to the 
slackening of the war demand for this metal. Lead 
and a small amount of tin complete the shipments 
under the ore classification, antimony and tungsten 
no longer being mined in exportable quantities. 

The gold and silver movements as shown in the 
summary eloquently reveal the falling off of pro- 
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future of the industry, and when the necessity 
presses this will probably be forthcoming in suf- 
ficient volume to assure the manufacturers of a 
continuance of their business. 


ENGLAND'S ACTIVITY 


England, with her usual foresightedness, al- 
ready has attacked the automobile power problem. 
Through the newly formed Empire Motor Fuels 
Committee several thousand gallons of power al- 
cohol is to be released weekly to motorists in order 
that experience may be gained in its use. 

This first step toward the freedom sought by 
motorists to use power alcohol is provided by a sec- 
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RESOURCES 


Loans and Discounts $78,307.024.02 
U. S: Bonds to Secure 

Circulation 2,000,000.00 
U. S. Bonds and Certificates 

of Indebtedness 126,043.18 
Other Bonds, 

Securities, etc. 9,722,384.81 
Due from Banks 4,629,722.21 
Cash, Exchanges and Due 


from Federal Reserve 
Bank 


25,998,365.31 

Customers’ Liability 
Account of Acceptances 4,041,686.66 
Letters of Credit 4,120,765.01 










duction due to the “cheapening” of these metals. 
In two years gold imports have dropped from $12,- 
000,000 to less than $8,000,000, while silver shows 
a decrease from $2,000,000 to a mere nominal $35,- 
000. 
Sixty-two million dollars’ worth of sugar fron! 
Hawaii added to $57,000,000 worth from Porto 
Rico show what these dependencies are doing to 
help overcome the sugar shortage. Measured in dol- 
lars great increases were to have been expected 
due to rising prices. When tonnages are looked 
into, however, it will be found that Hawaii is be- 
hind with shipments while Porto Rico is ahead. 

It will be seen from this brief survey that in 
these “ non-contiguous Territories ” a potential and 
important market exists, which is selling to Con- 
tinental United States more than it is receiving 
from the parent country. 









tion of the Finance act, now before Parliament, 
which allows for the repeal of the legal bar at pres- 
ent placed on the use of denatured alcohol for trac- 
tion or other power purposes, and also gives con- 
ditional authority to use it for all power purposes. 

It is also understood that the British Board of 
Customs will shortly approve the denaturing of 
alcohol for power purposes with as little as 3 per 
cent. of methyl alcohol added, and will grant to 
power users permission to employ other denatu- 
rants. As the addition of methyl is compulsory to 
the extent of 5 per cent., and adds at least 18 cents 
per gallon to the cost of power alcohol, the value 
of the concessions will be readily appreciated. 
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New Tax Plan Would Prevent Shifting of Imports 





Proposal Already Submitted to Several Civic and Business Organizations Makes a Sales Tax the Basic Principle, 
Supplemented by a Revised Income Tax Limiting Surtaxes to a Percentage of Capital 
Putting Maximum Imposts on Unearned Income Without Shifting 


There is presented below a proposal for na- 
tional tax legislation which has already re- 
ceived the consideration of various civie and 
business organizations and which, it is hoped, 
may be made the basis of a proposal for legis- 
lation to be presented to the next Congress. 
It is the work of Charles E. Lord of the firm of 
Galey & Lord, dry gocds commission mer- 
chants, of. 25 Madison Avenue, New York 
City, and of Robert R. Reed, a lawyer and tax 
expert, also of New York. Such associations 
as the Merchants’ Association of New York, 
the New York State Chamber of Commerce, 
the National Industrial Conference Board of 
Chicago, and the New York Board of Trade 
and Transportation have studied the proposal 
through their committees on taxation, and it is 
planned to present it in September to a con- 
ference of the tax committees of all these and 
other associations at a meeting in New York, 
for adoption in its present or amended form 
and for subsequent submission to Congress. 


| is necessary to formulate an entirely new rev- 
enue policy. The excess profits taxes and high 
‘surtaxes on business profits were: intended in part 
to discourage non-essential industries during the 
war and to reach the high profits on war contracts 
and war industries. They stand now as the specific 
deterrent to necessary enterprise and new produc- 
tion. After-war conditions demand a radically dif- 
ferent tax policy. 


Although present conditions require the elimina- 
tion of taxes which restrict production and possibly 
the imposition of taxes which restrict expenditure, 
they require above all that the normal functions of 
business and the natural laws of trade be no penal- 
ized or destroyed by arbitrary tax laws. Experi- 
ence teaches both the futility and danger of levy- 
ing taxes with a view to controlling or correcting 
industrial or social conditions. The specific result 
is apt to be the reverse of that intended, with an 
incidental and serious dislocation of natural laws. 
The most that human wisdom can hope for is to 
levy a just and productive tax with a minimum dis- 
turbance of the laws of trade. 


Business and capital should be free from “ tax 
control,” free to follow natural laws, to meet the 
imperative needs of the country in accordance with 
those laws. They should not be circumscribed by 
tax conditions and artificially directed by the de- 
sire to avoid or to shift a destructive tax. They 
should, at the present time, be free to apply the 
normal corrective of increased production to the 
restoration of a normal price level. 


In specific instances, after-war abuses and dis- 
tinct evils may be made the subject of special taxes, 
but they should be directed and confined to a defi- 
nite object and most intelligently conceived; other- 
wise they will be futile and dangerous. All taxes 
should rest where they are intended to rest, and in 
the case of income and profits taxes should rest 
where they fall. Their effects should be under- 
stood and declared, not unforeseen or disguised. In 
the last analysis the important details of a tax 
measure are a matter of fairness between individu-' 
als and classes of taxpayers. The avoidance of his 
just tax by one taxpayer simply means a heavier 
burden on other taxpayers. No taxpaying class 
should seek its own immunity at the expense un- 
fairly of other taxpayers. This tendency in the 
past has had an ill-effect on Federal revenue legis- 
lation. 


GENERAL TAX SITUATION 


The defects of the present income and excess 
profits tax system have become so pronounced and 
the efforts to deal with them have proved so futile 
that they threaten the whole revenue policy of the 
Government. It is generally recognized that a tax 
which is uncertain and varying in its application 
tends to be both shifted and avoided; so far as 
shifted it becomes a consumption tax and so far as 
avoided it, of course, fails to produce the revenue. 


“ Experience has shown, what the Treasury al- 
ways.asserted, that the excess profits tax giscour- 
ages initiative and enterprise, rewards overcapital- 
ization and discourages conservatism in capitaliza- 
tion; confirms great corporations in their monop- 


olies, encourages extravagance and wasteful man- 
agement, and adds to the cost of living.” 

“ Excessive surtaxes do not produce revenue but 
drive capital into the billions of exempt securities. 
* * ™ Excessive surtax rates defeat their own 
ends and, in the last analysis, the burden is shifted 
to the community as a whole because of the conse- 
quent shortage of capital for useful and necessary 
purposes.” 

The foregoing quotations are from a recent ad- 
dress of Assistant Secretary of the Treasury Lef- 
fingwell. The present taxes are being avoided 
with increasing effectiveness; they are also certain 
to decline with the anticipated and desired decline 
in abnormal profits. 

The recognized defects and injustices of the 
present system and its effects in reducing the 
source on which it levies and in embarrassing and 
preventing business activity are greatly magnified 
by the high rates of the tax as applied to varying 
standards of profits. A reduction of the rates, or a 
limitation of the tax, is essential to the successful 
continuance of the system and of the revenue 
sought from it. The present taxes, as well as the 
various alternative profits taxes which seek to pro- 
duce a revenue of $4,000,000,000 out of the business 
profits of the country, are pregnant with real and 
great disaster to business and to the Government. 

The first essential, therefore, is to find another 
equally productive and more dependable source of 
revenue. A substantial base tax on consumption 
and expenditure in the form of a low rate straight 
sales tax on all commodities seems to meet require- 
ments. In effect, such a tax would substitute for 


the dangerous overload which now takes from the ~ 


consumer several times the revenue produced an 
equivalent tax resting, and intended to rest, on con- 
sumption; an honest consumption tax instead of a 
disguised consumption tax; a tax that would rest 
without loading where it was intended to rest, and 
would produce a net revenue equal to the burden 
imposed. It is the base tax under a general sys- 
tem of taxation based on ability, comprising first a 
tax on consumption or expenditure paid by all, and 
second a tax on income in excess of expenditure 
graduated and adjusted according to ability. 


BENEFITS OF A SALES TAX 


A straight low rate sales tax on all tournovers, 
returned and paid upon a monthly record of sales, 
seems to be the logical, productive and simplest 
form of a sales tax. Such a tax might be absorbed 
in cases where the profits were large. It could be 
shifted, but it could not be doubled or trebled in 
its transmission to the consumer. A 10 to 50 per 
cent. price increase could hardly be predicted on a 
1 per cent. sales tax. 

Although large in its aggregate and substantial 


-in its relation to net profits, a.1 per cent. sales tax 


is almost infinitesimal as an item of expense on a 
given turnover. It would necessarily be added to 
cost and have its intended effect in determining 
price based on cost, but it could not raise a 3 per 
cent. profit to a 4 or 5 percent. profit. In other 
words, it could not disproportionately increase the 

e P 

The proposed sales tax should rest on all turn- 
overs; it should not be confined to the retailer, 
especially when he is under competitive pressure 
and is of all merchants the least able to absorb the 
tax when market conditions go against him. A 
small tax on all turnovers would tend to be ab- 
sorbed by merchants having a limited number of 
turnovers in a good market with a high profit in 
proportion to capital. It would, in fact, have much 
less relative effect in raising the price to the con- 
sumer than the present uncertain and varying prof- 
its taxes. Z 

In urging a sales tax on commodities, sold in 
the ordinary course of business, an equivalent or 
other special taxes on other business turnovers, 
such as taxes on sales of real estate or other capital 
assets, on contracts for future delivery, on broker- 
age, banking, insurance contracts and the like, are 
urged or proposed. These are distinct subjects of 
taxation, But there is specifically urged a tax of 1 
per cent. on all turnovers of “ commodities ” with- 
out exception or qualification, to be returned and 
paid on or before the fifth day of every month on 
the sales of the preceding month, or, if such sales 


were less than $1,000, then on the fifth day of the 
month following any two or more months the sales 
of which were $1,000 or more. 


REVISION OF INCOME TAX 


‘The income tax should rest where it falls; it 
should not be either shifted or avoided; it should 
not arbitrarily affect business organization or man- 
agement; it should rest fairly on taxpayers accord- 
ing to actual ability, and upon the income from 
capital according to the ability measured by the 
capital as well as by the income. The. sol-called 
normal tax resting equally on all income is a con- 
stant and certain tax which (except in relation to 
ron-taxable income) is not shifted. 

Any tax graduated either by amount of income 
or inversely to capital (i. e., the less the capital 
the higher the tax) is both uncertain and varying 
and is necessarily shifted to the extent that it is 
not avoided by non-taxable investment. One mill- 
ion dollars earning 6 per cent., or $60,000, pays 
$8,110 surtax. Placed at risk it may earn $100,000 
and will pay $23,510. The difference in the tax 
must be covered by the anticipated profit before 
the risk will be assumed. The tax is shifted. 

In the current prices paid for capital, the an- 
ticipated tax is capitalized—i. e.,. shifted upon busi- 
ness and the consumer. This principle accounts for 
the actual shifting of much the greater part of the 
present taxes. They do not rest on wealth as in- 
tended, but first upon active business and ultimate- 
ly on the consumer, who sustains active business. 

Many of the remedial suggestions made to meet 
the present situation would simply create new in- 
justices or shift the load without levelling it. In 
particular, they would make the tax as now, a con- 
trolling artificial factor in business, compelling re- 
sort to special forms of organization and methods. 
This means incidentally that many business could 
and would avoid the tax. These suggestions also 
have the common characteristic of vagueness—“ the 
details to be furnished on request”; it is the de- 
tails, the working out, that have demonstrated the 
futility of all past proposals. 

There can be no complete solution of the diffi- 
culty. A solution can perhaps be approximated by 
holding to the line of a definite principle and com- 
pelling difficulties of detail to be solved by that 
principle, rather than by artificial accidents with- 
out principle. The central principle is, of course, to 
tax all incomes on the same basis. 

It is the purpose of the present proposal to find 
a basis on which the graduated income or surtaxes 
may be levied, without shifting, on actually un- 
earned income. The only safe or defensible ground 
for very high surtaxes lies in their practical appli- 
cation as a quasi-tax on capital; in other words, 
upon a strictly unearned income. The only:strictly 
unearned income is an income earned by an abso- 
lutely secure capital investment. The only un- 
earned income is the minimum return of a securely 
invested capital. Any higher income from capital . 
is earned by risk or by the personal services of the 
owner'or both. ~ 

Graduated taxes on this earned income are 
shifted.: The payer not the recipient of the income 
is compelled to pay the tax. This applies not only 
to income earned by personal services, but a for- 
tiori to income earned by business risk—i. e., by 
capital employed in active business. 

Our purpose is to get the maximum fair tax out 
of the income produced by capital, without causing 
it to be shifted upon the consumer. Assuming that 
6 per cent. is the minimum return of a safely in- 
vested: capital, and that we can ignore non-taxable 
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incomes, a 20 per cent. tax on a 6 per cent. income 
could not very well be shifted. But ifweincrease 
the tax rapidly on any increase over the 6 per cent. 
earned by employing capital in business, the addi- 
tional tax is necessarily shifted in order that the 
risk may be assumed. 

To the extent, therefore, that we make the sur- 
taxes rest primarily on income earned by capital 
safely invested and eliminate the rapid graduation 
on capital placed at risk, we both make the tax rest 
where it falls (tax the “ unearned income ”) and en- 
courage’ the employment of capital in business and 
new production. 


LIMITATION OF SURTAX 


As it is neither possible nor desired to substi- 
tute a graduated tax on capital for the surtaxes, or 
to tax nonproductive capital, it is proposed to meet 
this problem by allowing the present surtaxes to 
stand, but limiting the total surtaxes to a percen- 
tage of the taxpayer’s income-producing capital. 
The percentage can either be a flat percentage, or, 
as seems preferable, a percentage determined by 
the amount of the income on the assumption that 
it is produced by a 6 per cent. investment; in other 
words, a proportionate percentage in relation to the 
surtaxes. 

The formula proposed is that the surtaxes shall 
not exceed a percentage of the capital equal to 6 

. per cent. of the surtax rates computed on the in- 
come. Taking a $60,000 taxable income produced 
by an investment of $1,000,000, the surtax would 
not be changed; it would be $8,110. On a $60,000 
income produced by $500,000 capital, however, the 
surtax would be limited to 6 per cent. of 13.5 per 
cent. (the percentage of $8,110 on $60,000) of $500,- 


STONISHING gains are shown in the after-the- 
war trade of the United States with the Far 
East. In the fiscal year just preceding the war our 
exports to Asia amounted to $113,000,000, while 
in the fiscal year of 1919, which marked the close 
of the war, they reached $604,000,000, according to 
the foreign trade record of the National City Bank 
of New York. This growth of nearly $500,000,000 
during the years of the war was still further in- 
creased during the first year of peace by $200,000,- 
000, the latest figures obtainable by the bank show- 
ing that our exports to Asia will have reached 
$804,000,000 in the fiscal year 1920 ended June 30. 
It was Asia’s habit before the war to do most 
of her trading with Western Europe, but the bank’s 
statement continues: 

“ Apparently habit, developed during the war, of 
trading with the United States, her neighbor across 
the Pacific, is continuing and is likely to continue, 
for this big gain in this fiscal year in our trade 
with Asia continues right down to the present mo- 
ment, the exports to that continent in the month of 
May, the latest figures available, showing an in- 





000, a limit of $4,055. On a $100,000 income pro- 
duced by $1,000,000, the surtax would figure $23,- 
510, but be limited to 6 per cent. of 23.51 per cent. 
of the capital, a limit of $14,106, the equivalent of 
a 23.51 per cent. tax on $60,000. In effect, the sur- 
tax rate is computed by actual income and applied 
to a 6 per cent. income on the capital. 

There remains the problem of non-taxable in- 
come, which cannot be ignored, with its loss of gov- 
ernmental revenue and tendency to withdraw capi- 
tal from taxable investment. It is believed that 
relatively few large fortunes have as yet been 
wholly reinvested in non-taxable securities. It is 
still possible to check the tendency to seek such in- 
vestment by offering inducements to the employ- 
ment of such capital in active enterprise. 

The limitation of surtaxes to a percentage of 
capital may be made subject to any condition de- 
sired in computing either the income or the capital 
on which the limitation is based. It is suggested 
that it be made subject to the condition that non- 
taxable income and capital (except on limited 
amounts of the later Liberty bonds) shall be in- 
cluded in the computation on which the limit is 
based. : 

On a $600,000 income produced by $5,000,000 
capital, with $4,000,000 additional capital producing 
$200,000 non-taxable income, the surtax on the tax- 
able income would figure $327,510, but if the sur- 
taxes were limited to a percentage of the total 
capital $9,000,000 equal to 6 per cent. of 56.94 per 
cent., the percentage of the surtaxes ($455,510) 
computed on the total income ($800,000), the limit 
would be $307,476. 

In this typical instance, there is no surtax ad- 
vantage (but still a normal tax benefit) in the 


U. S. More Than Holding Enormous Increase in Far-Eastern Trade 


crease of 43 per cent. over May of last year. While 
of course a part of these increases are due to 
higher valuations, it is quite apparent that there 
has also been a very large increase in quantities of 
merchandise moved, both in imports and exports. 
“This disposition of the Far East to buy our 
manufactures—for more than three-quarters of our 


exports to Asia are manufactures—is fully recipro- © 


cated by the United States, which increased its im- 
ports from Asia 50 per cent. during the fiscal year 
1920, our total imports from that grand division in 
the year ended June 30, 1920, having been $1,350,- 
000,000, against $831,000,000 in the fiscal year 1919. 
“ Our total imports from Asia in the fiscal year 
1920—a full peace year—are five times as much in 
value as in the fiscal year immediately preceding 
the war, 1914, and our exports to Asia in 1920 are 
seven times as much in value as in the fiscal year 
1914. The total trade of the United States with 
Asia in the fiscal year 1920 was $2,160,000,000, as 
against just $400,000,000 in 1914. ; 
“ This tremendous increase in the trade with Asia 
applies to practically all its important trading sec- 


municipal investment, and yet we have a surtax ex- 
ceeding 3 per cent. of the capital. The result, as 
intended, is to check the tendency to tax-free in; 
vestment by offering a net tax limited by capital 
which will favor its employment in active business. 
The full measure of the tax in its relation to ¢api- 
tal and to strictly unearned income is retained and 
the basis is laid for a productive revenue based 
upon ability to pay measured (a) by expenditure 
and (b) by income in relation to (c) capital. By 
taxing income in relation to capital the burden on 
unearned income is automatically placed where it 
cannot be shifted. 

A tax on turnover or sales is an honest con- 
sumption tax substituted for a dishonest consump- 
tion tax, a minimum base tax on consumption that 
will be shifted without loading. It will be borne in 
proportion to actual expenditures, to take the place 
of that part of the present taxes which are not only 
shifted, but loaded to excess in their transmission 
to the consumer. 

.This base tax on consumption is supplemented 
by the present normal income tax, resting on all 
income in excess of normal expenditures, a tax that 
is not shifted, and by a graduated tax on higher in- 
come, so limited by its relation to the income-pro- 
ducing capital that the unearned income, as distin- 
guished from income earned by effort and by busi- 
ness risk, will bear its maximum tax without shift- 
ing. Ability to pay is measured both by income 
and capital. The tax must rest on income, but it 
should not exceed a properly apportioned percent- 
age of the capital which produces the income. 

All taxes will then rest where they are intended 
to rest and income tax, including surtaxes, will rest 
where it falls. 





tions. To Japan our sales in 1920 were $460,000,- 
000, against $51,000,000 in 1914—nine times as 
much in the after-war year as in the pre-war year. 
To China the exports in the fiscal year 1920 were 
-$115,000,000 against $25,000,000 in 1914; to India, 
$78,000,000 against $11,000,000 in 1914—or seven 
times as much now as immediately precéding the 
war; to the Dutch East Indies, $45,000,000 against 
slightly less than $4,000,000 in 1914—twelve times 
as much in 1920 as in 1914; to the Philippines, $72,- 
000,000 against $27,000,000 in 1914; to Hongkong, 
$20,000,000 in 1920 against $10,000,000 in 1914, and 
to the Straits Settlements, $15,000,000 against 
$4,000,000 in 1914. 

“On the import side the increase in the trade by 
countries is correspondingly great, those from 
Japan aggregating a little more than $500,000,000 
against $107,000,000 in 1914; from China, $225,000,- 
000 against $40,000,000 in 1914; from India, $180,- 
000,000 against $74,000,000 in 1914; from the Dutch 
East Indies, $97,000,000 against $6,000,000 in 1914, 
and from the Philippines, $70,000,000 against $18,- 
000,000 in the year before the war.” 


Raising a $2,000,000 Fund to Furnish “Books for Everybody’’ 


VERY person in the United States who now 

may be without adequate library facilities will 
have a wide-open opportunity of self-education 
through the use of the printed page when the 
“ Books for Everybody ” movement of the American 
Library Association has been completed, according 
to James I. Clarke, Second Vice President of the 
National Bank of Commerce of New York and 
Treasurer of the “ Books for Everybody ” fund. 


“ With every avenue for self-education in almost 
all vocations opened through books and public libra- 
ries, there will be no plausible ground for any one 
making excuses for his or her condition on the 
basis of ‘ no chance’ or ‘ no opportunity,’ ” declares 
Mr. Clarke. “ This enlarged program of the A. L. 
A. extension of library service on a nation-wide 
basis, it is hoped, will bring every chance for study 
and reading to every man, woman and child in the 
United States. 


“Not only are hundreds of books relating to 
hundreds of vocations now available at public 
libraries, but many industrial and business concerns 
are establishing technical and business libraries in 
their plants for their employes, affording wide ave- 
nues for self-instruction in their particular line of 
work. 

“To promote this form of increasing general 
and specific knowledge the A. L. A. will give pro- 
fessional advice in the establishment of such libra- 
ries for concerns that desire them, co-operating in 
this endeaver with the Special Libraries Associa- 
tion. It is believed that wider use of technical and 
business books will tend to increase production, thus 





working toward a reduction in‘the high cost of liv- 


ing. 

“ For the 75,000 blind persons, including soldiers, 
sailors and marines who lost their sight in the 
World War, the association is promoting the pro- 
duction of more books in the new uniform Braille 
type that has been taught sightless service men. 

“It is clear that when the provisions of the en- 
larged program have been fulfilled opportunities 
for self-improvement and self-advancement in life 
will be within easy reach of the entire population 
through the knowledge and joy that are contained 
in the printed page. 

“To finance the project a fund of $2,000,000 is 
being raised by librarians, library trustees and 
friends of libraries without recourse to the usual 
drive or public campaign. New York City’s quota 
of $260,000 toward the fund is being raised with the 
Immigrant Publication Society. This will be used 
principally for promoting better citizenship among 
our new Americans and for fostering the printing 
of more books for the blind.” 





A New Business Book 
RESIDENT ROOSEVELT said that Otto Kahn 
. was doing the greatest economic thinking in 
America, not even excepting the college Presidents 
and professors. Mr. Kahn’s views, therefore, on 
any subject are of such value that he is frequently 
invited to address meetings of bankers and learned 
societies, and his remarks are extensively quoted 


.in the newspapers. His book, recently published by 


George H. Doran Company, New York, and entitled 


“Our Economic and Other Problems,” is a master- 
piece of clear, concise, easily read and simple expo- 
sition over a wide field of the past, the present and 
the future, made up of a collection of addresses by 
the author. 

The opening chapter is an outline of the late 
E. H. Harriman’s activities, and no better obituary 
of the great railroad man has ever been printed. 
The middle of the book is devoted to economics, the 
railyoad problem, high finance, the menace of pa- 
ternalism and the Stock Exchange, each being dis- 
cussed in a way that vitalizes the subject to the 
man in the street. "These are the important parts, 
of the book from the business man’s point of view, 
but a literary touch is given to chapters dealing 
with France and England, and especially with his 
experience and observation in the realm of art. 


The most interesting subject discussed is that of 
faulty taxation. He is vigorously opposed both to 
the excess profits tax and to the super-taxes. He 
maintains that these taxes absorb cash which is the 
essential necessity for the conduct of a business, 
and that this absorption is largely responsible for 
inflation. He does not flatly recommend any al- 
ternative scheme, but the trend of his thoughts is 
deducible from his discussion of the fairness and 
probable returns from a radical revision of income 
taxation on the theory that emphasis of taxation 
be laid rather on expenditures than on incomes, 
and that a sharply marked distinction be made be- 
tween such portion of @.person’s income as is used 
constructively in savings, investments or enterprise 
and such portion as is spent on his scale of living. 
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Forces Swaying Stocks 





Stocks 


HE stock market last week suffered a sharp 
reaction as money rates rose. During the 
closing days of the week call money moved up to 
high levels and this brought about liquidation of 
weak holdings of securities acquired when there 
evas talk that the advance in the market. would 
develop into a real bull demonstration. During 
most of last week the professionals were on the 
bear side and repeated raids added to the discom- 
fort of holders of long stock. The greatest degree 
of weakness was shown in the industrial group, 
this being natural since in the opinion of many 
the industrials have passed their heyday as spec- 
ulative mediums. 

While the industrials were deciining the rails 
were holding their advances fairly well. The pros- 
pective increase in rates which the carriers are 
hoping for acts as a tonic to the rail group. Fur- 
thermore, the rails are in a liquidated position and 
hence responsive to moderate buying demand. 
Late in the week, however, the rails declined some- 
what in sympathy with the weakness which pre- 
vailed in the industrials. The trading was rela- 
tively large, however, right up to Saturday, and 
undoubtedly some good investment buying of: the 
carriers is coming into the market for the long pull. 


American Agricultural Chemical Down 14%4— 
This issue has excellent prospects, but was unable 
to - the tide of selling which swept through the 
market. 


American Beet Sugar Off 5—There was some 
liquidation of sugar holdings because of the an- 
nouncement by one man prominently identified 
with the industry that he believed the peak in prices 
had been passed and that a general easing off in 
quotations would prevail during the next several 
years, largely because of increased production. 


American Linseed Down 5',—This issue, be- 
cause of recapitalization plans, has been the object 
of speculative buying, and weak holdings of the 
stock were dislodged when the market turned heavy. 


American Telephone and Telegraph Up 4—The 
report of earnings for six months ended June 30 
shows that the ba’ance for dividends was consider- 
ably in excess of requirements. 


American Woolen Off 4—This issue has been 
hurt from the speculative point of view by the 
offering of new stock and the closing down of im- 
portant mills. 

Anaconda Loses 1—This company is rapidly ex- 
panding its interests so that it is getting to be 
as much of a manufacturing company as a mining. 
Oil companies are entering Montana, where Ana- 
conda holds large tracts of land, in the hope of dis- 
covering oil. Shdéuld this materialize Anaconda 
would have assets far in access of anything now 
reported. P 


Atlantic, Gulf and West Indies Down 11—This 
company promises to be one of the large producers 
of oil, and income from this source is already said 
to be in excess of that from the normal trade ac- 
tivities. Short selling accounted for the decline. 


Baldwin Locomotive Loses 6—There was heavy 
profit taken in the issue. There is nothing. to indi- 
cate that the melon cutting will not eventually come 
to pass, and many are holding their shares at a 
long pull in anticipation of this. 

Barrett Company Off %—Toward the close of 
last week it was reported that plans for the chem- 
ical merger in which it is rumored that this com- 
pany will participate were nearing completion. The 
character cf the stock market in general, however, 
did not permit of any demonstration on the 
strength of the news. 

Bethlehem Steel Down 3—There is a readjust- 
ment of feeling with regard to the steel companies, 
it being appreciated now that earnings during the 
second quarter of the year were higher than antici- 
pated. 

California Packing Declines 2—This company is 
enjoying large earnings and,is steadily expanding 
its business. 

Canadian Pacific Loses 144—There has been bet- 
ter investment buying of this issue recently in the 
prospect that rate ddvances in Canada will follow 
the anticipated action of the Commerce Commission 
on rates in respect to the American companies. 

Chandler Motors Off 5',—The motor shares 
have been under heavy pressure from the bears. 
Earnings by this company, however, are re 
to be excellent, despite the transportation diffi- 
culties. “ 

Chicago & Northwestern Up 1%—There has 
been a much wider market in these shares since the 
dividend cut. It would appear that the stock had 
discounted the unfavorable factors. ; 

Cerro de Pasco Loses 1'4—Desnite the heavi- 
ness in the copper shares generally, there has been 
quiet accumulation of this issue on all recessions. 

UThicago, Rock Island & Pacific Down 1—This 
low-priced rail is showing good earnings and is one 
of the foremost in speculative interest among this 
class of securities. 

Chino Copper Off 1'4—The copper shares are 
in a thoroughly liquidated state and are in a posi- 
tion for an advance, provided the expected buying 
movement materializes during the next six months. 





_ Consolidated Textile Loses 3—While the earn- 
ings of this company are said to be good, the 
shares are more or less in the hands of a few oper- 
ators who control the price movement. 


_ Coca-Cola Company Gains %—Considering 
vicissitudes of the market in recent months, these 
shares have moved over a narrow range, and there 
has been good support for the stock on all reces- 
sions. Earnings of the company are said to be 
steadily expanding. 


Corn Products Down 45;—The increase in the 
foreign business of the company makes these shares 
an attractive speculation. . 


Crucible Steel Up 12',—There was heavy short 
selling of the issue throughout the week. Covering 
on a stock dividend announcement sent the shares 
soaring. 


Delaware, Lackawanna & Western Gains 5—The 
shares were rather more active than usual. There 
has been good demand for the stock on any decline. 


Great Northern Preferred Up 144—With a rec- 
ord grain crop in sight, earnings of this company 
should show improvement during the next few 
months. 

Houston Oil Loses 634—Profit-taking sales 
brought about a decline. 

International Paper Off 2%—Reports continue 
to come forth that dividends are not far removed. 

International Mercantile Marine Off 3—The 
professionals were active on the short side of this 
issue. 

Invincible Oil Loses %—Heavy trading has 
marked this issue recently. The company is asso- 
ciated in certain of its oil development work with 
Standard of Louisiana, a subsidiary of Standard of 
New Jersey. 

Lackawanna Steel Off 4—The company reported 
exceptionally good earnings for the second quarter 
of the year, the balance of the stock in that period 
being the equivalent of better than $5 a share. 

Mexican Petroleum Declines 3% —Reports per- 
sist that some important developments with rela- 
tion to the Doheny properties will materialize be- 
fore long. 

Midvale Steel Off 2—This company has been 
operating at a higher rate than most of the other 
steel companies, the car shortage not having been 
so acute as in other localities. 

Missouri Pacific Down '4—There was some 
profit taking in the issue, but it was well absorbed. 

National Aniline and Chemical Loses 1'4— 
Plans for the merger of this company with several 
other chemical companies are said to be nearing 
completion. The common stock of this company, it 
is said, will go into the merger at 85. 

National Lead Off 24,.—The company is in a 


firmly intrenched position financially, and consid- . 


ering the fact that earnings are high the shares 
offer an attractive yield around current levels. 

Pan American Petroleum Declines 4'4—There is 
a big speculative following in this stock. The 
shares were a bit heavy on profit-taking sales. 

Pennsylvania Railroad Loses %—There is a 
wider distribution of the shares of this company. 
than in a long time. This indicates accumulation by 
— investors who have faith in the future of the 
rails. 

Reading Off 244—This issue offers one of the 
most attractive speculations in the rail group, be- 
cause of the prospective distribution of assets a; a 
result of the Supreme Court decision ordering dis- 
solution. It is probable, however, that the dissolu- 
tion will cover a considerable period of time. 

Republic Iron and Steel Declines 434—The re- 
port of the company for the second quarter of this 
year is expected the latter part of this week, and it 
is believed will show a decided improvement in 
earnings. 

Replogle Steel Loses 6—The shares continue to 

under the domination of pool operations. 

Southern Railway gains ‘4,—This is one of the 
low-priced rails which is showing good earnings. 

Stromberg Carburetor Off 95%—The shares had 
a sharp reaction under the influence of bear attack. 

Studebaker Loses 6—The earnings of this com- 
pany are said to be better than ever before in its- 
history. 

Texas and Pacific Coal and Oil Loses 444—The 
stock was forced to absorb profit-taking sales, 
which caused reaction from the high levels. 

United Retail Stores Off 6%—This issue failed 
to reflect the prospect of the Whelan interests ac- 
quiring the French tobacco monopoly. Should the 
deal go through valuable rights would probably 
attach to Retail Stores. 

United States Rubber Declines 7%—The com- 
pany has sold an issue of $20,000,000 short term 
notes to care for expansion in business. 

. United States Steel Gains /4,—The shares were 
sluggish and held little speculative interest. There 
is, however, quiet accumulation of the stock going 
on by small investors who appreciate that the asset 
value warrants a higher price. 

Vanadium Corporation Loses 5—The company 
is preparing to expand its foreign business. A 
pool is believed to be working in the issue. 

Westinghouse Manufacturing Down 1—The 
company is strongly intrenched as to working cap- 
ital, and while the shares are out of the speculative 
limelight they offer an excellent investment oppor- 
tunity. 





and Bonds 


Bonds 


NLIKE the stock market, trading in bonds last 

week was in large volume, particularly in the 
foreign loan section, where a great deal of activity 
was displayed with prices for some of the issues 
establishing new high levels. Dealing in Liberty 
bonds and Victory notes were also heavy the better 
part of the week, but the trend here was mostly 
downward. Railroad bonds, too, were lively, and 
the price movement was rather irregular at times. 
Tractions were quiet, while in the industrial sec- 
tion quite a little activity was displayed for a few 
of the so-called high grade issues, with the price 
tendency downward toward the end of the week. 
A good demand continued for municipal bonds, 
especially for long-term issues, but unfortunately 
the market at present is almost combed clean of 
good-sized blocks of securities of this type. Vir- 
ginia Brown Brothers certificates attracted con- 
siderable attention on Thursday by moving up to 
55 from a low of 514 made earlier in the week. 

Only two relatively small pieces of new finan- 
cing, aggregating approximately $3,200,000, was 
announced during the week. One of these was 
en issue of $1,700,000 five-year 7% per cent. gen- 
eral mortgage gold bonds of the Utica Gas and 
Electric Company, which conducts all the com- 
mercial electric light and power business and the 
entire gas business in Utica, Little Falls and nu- 
merous other communities located in the Mohawk 
Valley, the total population served being estimated 
to exceed 200,000. The bonds were offered hy 
Harris, Forbes & Co. to investors at 98 and in- 
terest, yielding 8 per cent. These new bonds are 
convertible at the option of the holder on any inter- 
est date to and including maturity or redemption 
date into an equal amount par value of 7 per cent. 
15-year general mortgage gold bonds (Series “ B ”’) 
dated March 1, 1920 (none of which are outstand- 
ing.) The other offering consisted of an issue of 
$1,500,000 three and one-half year 7 per cent. notes 
of the St. Paul Union Depot Company, which were 
disposed of privately by a banking syndicate 
headed by J. P. Morgan & Co. The notes mature 
Dec. 15, 1923, on which date the company’s 45,- 
000,000 five-year 5% per cent. guaranteed gold 
notes also mature. The new notes are guaranteed 
by the nine railroads which jointly own and-use 
the company. The roads are the Northern Pa- 
cific; Chicago, Milwaukee & St. Paul; Great North- 
ern Railway; Chicago, St. Paul, Minneapolis & 
Omaha; Chicago, Great Western; Chicago, Bur- 
lington & Quincy; Minneapolis, St. Paul & Sault 
Ste. Marie; Minneapolis & St. Louis, and Chicago, 
Rock Island & Pacific. 

Liberty Bonds Lower—The trend of values for 
the Government issues was, as already stated, most- 
ly lower, with the third 4%s touching 88.58 for the 
first time since the reaction started. Among the 
other active issues the second 4%s sold off to 85.04 
from 85.80, the fourth 4%s from 85.34 from’ 86, the 
Victory 3%s to 95.82 from 96, and the Victory 4%s 
to 95.80 from 96. 

Rails Develop Irregularity—The railroad group, 
which has been showing quite a little improvement 
of late, became rather irregular at times last week, 
although gains were made in a few of the issues. 
Chicago & Northwestern 7s, which were dealt in on 
the Exchange for the first time on Wednesday, sold 
up on that cay to 100%, later fell off to 99%, and 
then advanced to 100%. The New York, New 
Haven & Hartford convertible debenture 6s lost 
over a point to 68%, later moving up to 69, while 
the Pennsylvania 7s reached 103, sold off fraetion- 
ally to 102%, finally finishing the week around 103. 
Other bonds which moved along in about the same 
fashion were the Baltimore & Ohio convertible 4%xs, 
which early sold up to 58%, dropped to 57%, ad- 
vanced to 58%, And then fell off to around 57%. 
The Chicago, Burlington & Quincy joint 4s started 
the week around 94, declined to 93%, gained frac- 
tionally to 94%, dropped to 93%, advaneing around 
the end of the week to 94. St. Louis & San Fran- 
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Money 

—— was very little change of any conse- 

quence in the money market last week and, 
for that matter, no change of importance was re- 
corded in any of the week-end bank statements. 
On the Stock Exchange call money ruled at 8 per 
‘cent. until Thursday afternoon when there was a 
flurry which carried the rate up to 11 per cent., a 
figure which turned out to be the maximum for the 
week. On Friday renewals were arranged at 9 
per cent., but in subsequent transactions the rate 
declined again to the familiar level of § per cent. 

Practically no time money was available at any 
time and rates were unchanged at the same nominal 
quotations which had obtained previously. There 
seemed to be little chance of an easing in time 
money, although some talked of the possibility. 
Commercial paper, too, was unchanged, with some 
of the brokers quoting 7% per cent. for good names, 
but with the only business done transacted at one- 
quarter of 1 per cent. higher. There was a fairly 
good demand for the best names, and the supply 
was somewhat below the average of recent weeks. 

The only event of importance in the commercial 
paper market was the maturing of the big Ford 
lean, which, on Friday, the day it was paid off, 
amounted to $35,000,000. This credit was arranged 
a year ago. It called for a total amount of $75,- 
000,000, and was negotiated by the Chase Securities 
Corporation, Bond & Goodwin and the Old Colony 
Trust Company of Boston. The Fords only took 
$60,000,000 in the beginning. The credit was in 
the form of ninety-day bills, with three renewals, 
and on each renewal date the aggregate size was 
reduced, so that last week there remained to be 
paid off on the final date only $35,000,000. Thus 
was brought to conclusion what probably was the 
largest commercial credit ever arranged in this 
country. P 

The Government’s operations in the money mar- 
ket were rather extensive. Starting the week with 
approximately $22,000,000 in the Second Federal 
Reserve District, of which $19,888,090 was in New 
York City banks, it withdrew all of this in two 
installments, on Tuesday and again on Thursday, 
and in addition it had some large Treasury cer- 
tificates both in and out. On July 15 there fell 
due slightly more than $83,000,000 of these cer- 
tificates, of which about $33,000,000: were in the 
New York district. But against this it had sub- 
scriptions coming in on the new six and eight 
months bills. The Governmen* deposits in the 
actual bank statement of Saturday showed an 
amount of $58,913,000, and this, it may be assumed, 
about represents the New York district’s rartici- 
pation in the new offerings to date. The amount 
may be slightly increased. 

In the Federal Reserve Bank statement issued 
on Saturday the ratio of cash reserve was up 1 per 
cent. from what it had been the week before. It 
stood on Saturday at 40.8 per cent. This was due 
primarily to a contraction in outstanding Federal 
Reserve notes of $21,144,000 and an increase in 
total cash reserves of $7,583,000. Net deposits were 
up $3,357,000 despite an increase in the deductable 
float of $25,450,000. The contraction in outstand- 
ing notes brought that item down to below where 
it was before the July 4 holiday intervened. The 
gain in cash reserves was occasioned by an increase 
of $9,542,000 in silver and legal tenders, and despite 
a net loss in the several gold items of $1,959,000. 
This sort of increase in reserves is not the kind to 
meet with much enthusiasm in banking circles, even 
though it is an entirely legal expedient. 

The most pleasing feature of the bank’s display 
was the contraction of $21,398,000 in member 
banks’ borrowings. The member banks paid off 
$3,489,000 of their Government paper rediscounts 
and $17,909,000 of their commercial paper redis- 
counts, and this reduction played an important part 
in reducing the Reserve Bank’s total of earning 
assets. Other Federal Reserve Banks, on the other 
hand, increased their borrowings here by $4,086,- 
000, of which $1,819,000 was on Government paper 
and $2,267,000 on commercial paper. The bank re- 
duced the amount of bills purchased in the open 
market and held for investment by $6,805,000, to 
$147,374,747, wh ch is the smallest total reported 
since the week of April 23, when it was $142,731,- 
000. In the last three weeks the Reserve Bank has 
decreased its bill holdings by nearly $42,000,000. 
This probably has been brought about by the rel- 
ative paucity of prime New York indorsed bills and 
the excessive demand for them from savings banks 
and other institutions. This, together with the 
reduction of member banks’ borrowings, is entirely 
gratifying. The remaining item in the loan account, 
the Treasury’s current borrowings, was reduced 
$164,000, so that on all accounts, total earning 
assets came down $24,594,000, to $1,057,992,000, the 
smallest since June 18. and a reduction of $56,500,- 
000 in the last fortnight. 

The Clearing House display showed nothing of 


particular importance. Loans in the actual were 
increased $42,328,000 and demand deposits were up 
$21,346,000, against reductions of $7,024,000 and 
$19,768,000, respectively, in the two items in the 
average statement. United States deposits in the 
actual, which have been referred to above, were 
increased $39,025,000, to $58,913,000, and the 
liability item, bills payable, rediscounts, accept- 
ances, &c., was down $8,914,000, a small contraction 
considering the excessive size of the total amount. 
Excess reserves were up $19,218,330, to $29,236,130. 

One of the peculiar developments in the 
financial markets was the weakness of commercial 
silver at the end of the week. This metal, which 
sold at 90 cents an ounce on June 17, when the 
working agreement was entered into between the 
Director of the Mint and American silver producers 
which permitted the latter to sell to the former 
the product of American mines at the “ dollar an 
ounce” rate provided for under the Pittman act, 
has been backing and filling ever since. Prior to 
last week it had sold up to 93 cents on two 
occasions, but several times it had been below 90 
cents. The theory was entertained in the trade 
that as soon as the Government started buying, 
even though it was prevented from buying foreign 
silver, the general market would rise on the belief 
that the taking out of the general market of vir- 
tually all American silver would so relieve the 
pressure of sales as to allow whatever other silver 
there might be to advance. But this has not been 
the case at all. Early last week the market showed 
signs of strength. At that time the Mint had pur- 
chased nearly 8,000,000 ounces—subsequently it 
went above that amount—and this was thought to 
be the signal for the long-deferred advance. The 
price did rise to 93% cents an ounce on Tuesday, 
but that proved to be the top, for immediately 
thereafter it started to fall again and finally, on 
Saturday, the price got down to 89% cents, the 
lowest it has been since the “ peg” of practically 
a dollar an ounce for American silver was es- 
tablished. 





Bonds 


Continued from. Preceding Page 


ciseo issues continued their activity, the prior lien 
4s fluctuating between 54 and 54%, the adjustment 
6s between 60% and 61%, and the income 6s be- 
tween 47% and 48. Irregularity was very pro- 
nounced in the Southern Railway general 4s, which 
on Thursday moved up close to 59, after touching 
57%, and then sold off to 57%. Atchison, Topeka 
& Santa Fé 4s advanced to 73%. while the Chicago, 
Milwaukee & St. Paul convertible 4%s, after mov- 
ing up to 63%, dropped fractiona'ly to 63. Dela- 
ware & Hudson 7s, from a high of 10114, fell off to 
around 100%. Northern Pacific 4s advanced to 
73% and declined to 73%, and the 3s to 52 from a 
high of 52%. Seaboard adiustment 5s sold up to 
around 34% and the Wabash first 5s to 84%. 

_ _Tractions Quiet—Most of the activity displayed 
in the traction group was in the Interberough Rapid 
Transit first and refunding 5s, whic! opened on 
Monday at 47, later dropped to 41%, moved up to 
around 45, and finishej the week around 44%. The 
rest of the group was very dull. Interborough- 
Metropolitan 4%s fluctuated between 13 and 14, 
Hudson & Manhattan first and refunding 5s (Se- 
ries A) between 56 and 57%. and the adjustment 
income 5s between 18% and 19%. 

Industrials Active—Sizable turnovers were 
made in quite a few of the industrial obligations, 
but prices moved rather irregularly. American 
Telephone and Telegraph ce!lateral trust 5s on 
Monday dropped about half a point to 75, later 
advanced to 75%. and then dropped to 75%, while 
the convertible 6s started the week around 93%, 
fell off to 93, gained fractionally to 93%, and later 
declined again to 93. The American Smelting and 
Refining first 5s were fairly active, and fluctuated 
between 77%; and 78%, Cuba Cane Sugar convert- 
ible 7s between 97 and 9742, Consolidated Gas con- 
vertible 7s between 98 and 99%, General Electric 
debenture 6s between 98% and 100, and the Lacka- 
wanna Steel 5s of 1923 between 90% and 92%. The 
United. States Steel Corporation sinking fund 5s 
were very active, and on Monday reached 92, got 
down to 91%, later advanced to around 91%, final- 
ly falling off to 91%. United States Rubber first 
and refunding 5s were also quite active, and were 
traded in at prices ranging between 79 and 79%. 

Foreign Bonds Active—Trading in the foreign 
group was, as stated above, exceptionally heavy 
practically all the week. The rather unusual suc- 
cess of the Government of Switzerland twenty-year 
8 per cent. bonds, which were put on the board for 
the first time on Tuesday and sold up to 103 from 
their offering price of 100, was very gratifying, 
not alone to the offering syndicate, but to those 
who had invested in these securities. The bonds 
the latter part of the week closed around 103. The 
Belgium 7%s, too, sold up to a new high of 101 and 
were ‘in good demand. Prices for the 6s of 1921 
fluctuated between 98% and 98%, and for the 6s of 
1925 between 95% and 96%. Japanese bonds were 
rather irregular, the 4s around 55 and 56%, the 
first 4s around 74% and 75, and the second 4%s 
around 73 and 74. The United States of Mexico 
obligations moved to higher levels toward the end 
of the week, the 4s to 28% and the 5s to 37%. 
Anglo-French 5s were quiet and held fairly steady 
during the week around 99% to 99%. 





Stocks— Transactions—B#onds 


STOCKS, SHARES 
Week Ended July 17. 








1920 1919 1918 

Monéay .... 169,616 1,819,500 458,061 
Tuesday .... 649,332 1,846,610 332,018 
Wednesday. . 907,131 1,806,488 259,325 
Thursday ... 384,905 1,696,581 601,360 
Peiday ..... 561,553 1,458,450 494,218 
Saturday ... 132,014 Holiday 140,210 

Total week 3,004,641 8,627,629 2,285,192 
Year to date 130,025,974% 161,922,537 78,968, 734 

BONDS, PAR VALUE 

Monday . $9,257,950 $9,764,400 $4,911,000 
Tuesday .... 12,351,500 13,936,500 4,932,000 
Wednesday. . 9,792,500 10,298,000 4,465,500 
Thursday ... 9,883,350 11,362,700 6,176,500 
a 10,533,100 15,291,500 7,218,000 
Saturday 4.749,500 Holiday 1,865,000 

Total week $56,568,250 $60,653,100 $29,568,000 
Year to date 2,135,772,600 1,761,155,889 825,569,000 


In detail the bond dealings compare as follows with 
the corresponding .week last year: 








July 17, °20 July 19, ’19 Changes 
R. R. & mtgs.$10,759,000 $11.296,500 — $537.500 
Eee nn cccs 40,801,250 46,169,100 — 5,367,850 
Foreign Govts. 4,964,000 2.974.500 4+ 1,989,500 
BOR ssceaees 17,000 26,000 — 9,000 
GH s40ne«ded« 27,000 187,000 — 160,000 
Total all... .$56,568,250 $60,653,100 — $4,084,850 


Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. Last. Ch'ge. Last Yr. 
July 12.... 55.8 54.76 55.02 — .20 66.36 
July 13.... 55.39 54.50 54.72 — .30 66.62 
July 14.... %.04 54.57 54.70 — 67.91 
July 15.... 54.71 54.15 54.18 — 52 67.30 
July 16.... 54.22 53.56 53.86 — .32 67.24 
July 17.... 54.04 * 53.83 53.97 + .11 Holiday 

TWENTY-FIVE INDUSTRIALS 

July 12....114.72 112.19 112.33 —2.89 117.59 
July 13....113.07 111.47 112.33 -- 117.45 
July 14....113.23 111.72 112.05 — 28 117.06 
July 15....111.96 110.20 110.40 —1.65 116.06 
July 16....110.60 109.92 110.18 — .22 115.4 
July 17....111.00 110.51 110.76 + .58 Holiday 


COMBINED AVERAGE—FIFTY STOCKS 


July 12.... 85.28 83.47 83.67 —1.55 91.97 
July 13.... 84.23 82.98 83.52 — .15 92.08 
July 14.... 84.13 83.14 83.37 — 15 92.48 
JIiy 15.... 83.33 82.17 82.29 —1.08 91.68 
July 16.... 82.41 81.24 82.02 — 27 91.50 
July 17.... 82.52 82.07 82.36 + .34 Holiday 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change 1919. 
BE Tis. tt wcneavenewnd 66.88 + .12 77.58 
Se 66.91 + .2 77.58 
CG reer 66.98 + 07 _ 77.5 
SE Behe tka tenanscede 67.08 + .05 7752 
| Se peers 67.00 — AB 77.46 
Se Sa re re 66.97 — .08 Holiday 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.——_- _ ——40 BONDS.———- 
High. Low High. Low. 
#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov,, 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan.. 74.24 Dee. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 638.09 June 92.31 Jan. 85.45 Dec. 
ee Pe ere rere 


1911. . .84.41 June 69.57 Sep. 
*To date. 





Notes 


UARANTY TRUST COMPANY of New York 

has been appointed trustee under a trust agree- 
ment of the Continental Candy Corporation dated 
July 1, 1920, securing an authorized issue of $2,- 
000,000 par value 8 per cent. serial gold notes. 

The company has also been appointed trustee of 
the Shawinigan Water and Power Company Trust 
Agreement, dated June 30, 1920, securing an au- 
thorized issue of $4,000,000 par value. six-year 7% 
per cent. secured convertible gold notes due July 
1, 1926. 


| para compensation amounting to 39% per 
cent. of their salaries was paid by the Irving 
National Bank to all its employes on July 15 to 
equalize the high costs of living during the quarter 
which ended June 30. This payment makes the 
average extra compensation of the Irving staff for 
the last twelve months 37% per cent. 


meet the demands of increased business the 
United States Mortgage and Trust Company 
has doubled the space occupied by its 125th Street 
Branch, at Eighth Avenue, by the leasing of the 
two adjoining westerly stores. The safe deposit 
space will also be increased. 
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The Annalist Barometer of Business Conditions 


— the outstanding feature of last 

week was the resumption of an open market 
in wheat. This followed a long period of Govern- 
ment regulation and had been looked forward to 
with a high degree of interest. After a high open- 
ing, something ‘in the neighborhood of that which 
had been predicted in many quarters, the first day 
saw a sharp break, and this was further em- 
phasized during the second day of trading. The 
cause of this break has been explained in varied 
statements. Probably there was: an element of 
truth in all of the reasons advanced. The car 
shortage as related to the movement of the old 
crop and the increased estimates as to the new, 
taken jn conjunction with the tendency toward 
lower levels in many commodities, servéd as suf- 
ficient reasons for pressure being exerted against 
the high initial quotation. The latest figures have 
indicated a wheat crop of some 800,000,000 bushels, 
or 28,000,000 more than had been anticipated in 
earlier estimates. Added to this as a bearish fac- 
tor was the prospect of a big carry-over from last 
season’s crop because of the inability of the trans- 
portation systems to move the grain. The price of 
wheat is still above the Government guarantee, but 
it is not at all certain now that the farmers can 
count on getting as much as they did under the 


Government plan. 

Business conditions in general during the past 
week have not shown any marked improvement; in 
fact in many quarters there continues to be a fur- 
ther tapering off. Price reductions still over- 
shadow the market, not so much as for what they 
have been as for what they may be.. There is a 
disaffection on the part of consumers for taking 
heavy commitments, and there ig nothing to indi- 
cate that the sense of caution or fear is being 
allayed. This makes for stagnation as well as for 
frozen credits, which bring a strain on the money 
market. 

The stock market of the week indicated clearly 
that there is serious doubt as to the stability of 
underlying conditions. The rise which took place 
some days ago, and which was interpreted by many 
as the start of a bull market, failed to hold its 
strength, and prices and volume of business fell off. 
There is no telling how much of the advance was 
engendered by the professionals and how much by 
public participation, but at least it is certain that 
the two factors entered strongly into the situation. 
The action of the United States Rubber Company 
in putting out a short-term note issue showed that 
the market for new securities in the way of stocks 
was not propitious, else there would not have been 
this departure from the accustomed procedure of 
the company, which has heretofore offered stock 
to provide new financing. The railroad financing 
has quieted down, now that some of the leading 
roads have completed their arrangements. The 
re-establishment of railroad credit is far from 
being an accomplished fact, and with such a high 
degree of doubt as exists future financing may 
meet with difficulties. 

The iron and steel industry during the second 
quarter of the year, it appears, will make a more 
creditable showing than had been anticipated. On 
the face of it this would seem to indicate that the 
car shortage, while a menacing influence, has still 
not been sufficiently powerful to curb activities at 
the steel mills by anything more than a relatively 
Small percentage as compared with capacity pro- 

duction. 





Shipping 

MERICAN shipping ‘must mark time until 

President Wilson nominates the full Shipping 
Board, consisting of seven Commissioners. Chair- 
man Benson of the Shipping Board has advised that 
the board will not announce the sales policy which 
will govern it in the disposal of the Government- 
owned fleet until the President acts. There has 
been no intimation as to when the new Commis- 
sioners will be named, and vacancies have existed 
since June 7. . 

The policy of “friendly competition ” will gov- 
ern the board in its relation with foreign interests. 
‘The discriminatory powers of the Merchant Marine © 
act will not be invoked unless necessary to prevent 
foreigners from discriminating against American 
vessels, Chairman Benson said. While it is known 
that the Shipping Board fleet has been seriously 
handicapped by various strikes and tieups, Chair- 
man Benson said that there was every indication 


that the ships had been operated at a profit during 
1920. In the future it is understood the Govern- 
ment will seek to develop more trade routes from 
other ports than New York. 

In addition to the sales policy there are several 
importa’:t problems which must be decided later. 
The -operators of Government-owned ships~ are 
pressing for a change in the agreement by which 
they are compensated. This and the question of 
what shall- be done with the Leviathan are to be 
left to the decision of ‘the full board. About 1,500 
steel ships are being operated for the Shipping 
Board by .private interests. A survey shows that 
615 are operating from North Atlantic ports, 62 
from South Atlantic ports, 184 from Gulf ports, 74 
are engaged in the coastwise service, and 63 are 
operating between foreign ports. The tramp serv- 
ices are. employing 121 of the freighters. 

An agreement has been reached by the United 
States Mail Steamship Company with the North 
German Lloyd Line whereby the docks, terminals 
and warehouses of the German company will be 
acquired on a rental basis. The contract is dif- 
ferent from that drawn by the American Ship and 
Commerce Corporation with the Hamburg-Amer- 
ican Line, in that the North German Lloyd does not 
propose to operate ships under the German flag on 
an allied basis. 

The possibility of a strike among the 2,500 radio 
operators on American ships looms up. The ship- 
owners, acting on instructions of the Shipping 
Board that no further advances should be authorized 
for any branch of the vessels’ personnel, turned 
down the demands of the wireless men for raises 
of salary from $125 to $200 a month for chief 


operators and from $100 to $150 for the juniors. 
The radio union asked for an eight-hour day, pay- 
ment for overtime and other new concessions. The 
agreement expires on Aug. 1. Chairman Benson 
will hear the side of the men this week, and per- 
haps a settlement may follow. The marine en- 
gineers and the shipowners failed to come to an 
agreement on the wage scale and working condi- 
tions which shall obtain for 1921. The engineers 
asked for a reclassification of the ships so that 
the officers on the larger freighters would obtain 
more money. The shipowners refused to consider 
any changes with resultant advances. A dead- 
lock developed. Pending a referendum among the 
officers it was agreed that the life of the present 
scale should be extended ninety days. There are 
15,000 members of the Marine Engineers’ Beneficial 
Association. 

There is not much improvement in the freight 
outlook, as the.coal export movement has not 
nearly attained its former proportions. About 75,- 
000 tons a week are being shipped from Newport 
News. A surplus of shipping is evident, with little 
chartering. A spirit of pessimism pervades the 
market. 

The earnings of the International Mercantile 
Marine Company for 1919 were $17,062,912, as com- 
pared with $11,493,074.77 for 1918. However, this 
estimate of profits was arrived at by converting 
the earnings of the British subsidiaries at the nor- 
mal rate of exchange. The actual net income was 
$15,193,831. The company will build a fleet of 
267,300 gross tons of new steamers, the majority of 
which will be combination freight and passenger 
liners of the intermediate type. The report states 





Business Index Line 





919 





- QO 


co 

oS 
| 
T 


10 





~~ 
(=) 


ISCALEl 


eo) 








STOCK 
co 
wn 


~ 


INDEX SCALE 
uw fey) 
Se i) 


- 65 


3 
l 





all 





(30 L 55 






wus BUSINESS INDEX LINE 


MONTHLY RANGE OF 
AVERAGE PRICES OF 
40 INVESTMENT STOCKS 


P J FMAMIJSASON DIS EMAMZ. JASON. D. 


1920 








May Index Number: 38.7. 


June Index Number: 
HE outlook is for a decline in business activity. 


movement will begin even then. 


year and through next Spring. 


to follow the same general trend as the index line. 


37.4, a decline of 3.36 per cent. 


as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next October, and there is no indication that such a forward 
Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 


An upward turn of the line may come, of course, with the July index number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. 
plete the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the June number, with the September 
figure showing a continued gain to a point more than 110 per cent. of the August number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. 
prices nor business activity should be expected to follow the movements of the index line. 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 


Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 


If the index line proves as accurate in the present 


To com- 


In other words, neither security 
Either and 


Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of 
the data. 
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that the earnings for the corresponding period of 
1920 are far below those just reported. 

Tenders received fro meleven oil-producing com- 
panies by the Shipping Board to meet its require- 
ments of 135,000,000 barrels for the next five years 
resulted in bids for 125,000,000 barrels. The prices 
were conditioxed for the most part on the extension 
of loans, the movement of the oil in Government- 
owned tankers and the assumption of other obli- 
gations. 

As the result of the Ward Line steamer Orizaba 
selling liquors outside of the three-mile zone during 
the yacht races, it is expected that there will be a 
ruling as to whether ships flying the American 
flag may serve intoxicants outside of this limit. 
Although the United States is dry, the ships have 
been wet after passing the three-mile mark. An 
adverse decision would have a bad effect upon book- 
ing passage on American vessels and their earnings. 

The reopening of trade relations with Russia 
is not expected to result in any substantial imme- 
diate steamship developments. Some coal will be 
exported to Russia through the port of Murmansk, 
and it is anticipated that other materials will 
be shipped there. When conditions are fully stabil- 
ized in Russia, it is believed that a considerable 
portion of the merchant fleet on the Pacific will 
be devoted to operations to Vladivostok and other 
Russian ports. 

Virtually no new contracts for ships are being 
placed. While the cost of tonnage is increasing in 
the United States it has jumped to such an extent 
in Britain that owners are not ordering new ves- 
sels, fearing they could not be run at a profit 
with the existing operating costs. The Holland- 
America Line, which declared a 50 per cent. divi- 
dend for 1919, has announced it will inaugurate 
a freight service from the Pacific Coast to Rotter- 
dam. The Matson Navigation Company will em- 
ploy two of th2 Shipping Board’s new 535-foot 
liners to start a coastwise passerger service from 
New York to San Francisco and thence to Hawaii. 

The new American marine insurance syndicate 
have announced their rates, which range from 4 to 
6% per cent. for covering hull risks. Fifty com- 
panies have signed the agreements. New laws are 
making it more. difficult for British companies to 
write insurance as cheaply as they have been doing. 





Grain 

Fea a lapse of very nearly three years, trad- 

ing in wheat futures was resumed on the 
Chicago Board of Trade last week. The ease with 
which the business was picked up was one of the 
most surprising features of the opening and after 
an initial flurry and some little confusion, the 
market soon got going along old familiar lines. 
First prices were arranged on the basis of $2.75 
for the December option, but the price obviously 
was entirely too high and there resulted an im- 
mediate and rather sharp break, values declining 
11 to 15 cents by the end of the week. At one 
time December was well under $2.60. 

The high opening was the subject of no little 
discussion. Some of the veteran grain operators 
had maintained right up to opening time that it 
would be a mistake to start the market on a basis 
much above $2.50, and from events subsequent to 
the opening it appeared as if they had had a good 
deal of logic on their side. Had it not been for the 
many and extraordinary precautions taken by the 
managers of the market, it is quite possible that 
the break would have gone much further than it 
did. . 
Unusually heavy margins were exacted from 
‘all who would trade in the new market and this, 
to no unappreciable extent, served to check wild 
speculative activity. Farmers of mean.:, however. 
made free use of the future contracts to hedge 
themselves on the new crop and selling from this 
source, according to pit gossip, was the principal 
cause of the fall. The wheat situation, in the 
opinion of many competent observers who have 
been through the wheat-growing territory and who 
also are familiar with the general financial and 
trade situation, promises to work for lower prices 
and the free selling by the chief producers would 
seem to substantiate this belief. The weather was 
of the variety known as “bearish.” Black rust is 
not likely to develop to any great extent as long 
as present weather conditions are maintained, and 
with the money and credit conditions such as they 


GROUP INSURANCE 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE‘ UNITED STATES 





are, the bulls see very little chance of enjoying 
their innings. : > 

The same conditions, to a less pronounced ex- 
ient, dominated the corn and oats market. The 
weathe: favored the rapid growth of the staples 
and when wheat broke corn and oats turned down 
in sympathy. 

Provisions too were heavy, due to the immense 
stocks on hand and the difficulty of financing the 
accumulations. The lighter foreign demand has 
become a marked factor in this respect and un- 
less the export takings pick up noticeably within 
a very short time, many in the trade look for even 
lower prices. 





Iron and Steel 


: an report of the Lackawanna Steel Company 

for the second quarter of this year showed 
earnings that were amazing even to those who be- 
lieved that they were in close touch with conditions 
in the steel industry. During the period mentioned 
the company earned more than its dividend re- 
quirement for the full year, as compared with a 
heavy deficit for the corresponding period of last 
year. The inference to be drawn from this as 
regards production is that output during the June 
quarter was of a high order and that the car 
shortage did not so seriously curb operations as 
was generally supposed. Of course the Lacka- 
wanna report is not nearly so indicative of condi- 
tions as that of the United States Steel Corpora- 
tion, which is always taken as.a barometer of the 
industry. However, the figures are of a character 
to point the way of things, and predictions now are 
that the industry will make a highly favorable 
showing. 

It develops that the unfilled tonnage figures of 
the United States Steel Corporation which came 
on June 10 were really an index to the situation. 
The additional information which makes possible 
this deduction was contained in a statement from 
a high official of the steel corporation, who as- 
serted that shipments had been at the rate of 
40,000 tons a day. This makes the steel corpora- 
tion gain in tonnage of real significance. Little 
was heard last week as to a closing down of the 
steel industry. It was the impression of steel 
men that a wrong interpretation had been drawn 
from the reports which were circulated. It is true 
that in certain of the mills where storage facilities 
are being taxed to the utmost a shutdown of pro- 
duction may result. These conditions, however, 
are purely local, and no real closing down of the 
industry as a whole is contemplated. 





Foreign Exchange 

je to the surprise of most people, sterling 

exchange last week went through one of the 
poorest periods it has experienced in some time. 
The rate fell steadily from the beginning, selling 
at $3.9454 on Monday and then tapering off to a 
low for the week of $3.86% on Saturday. This loss 
of 75% cents in the pound was not so alarming— 
not alarming at all, in fact—but it was discon- 
certing, especially to those who have been predict- 
ing and expecting a steady advance as the time 
for meeting the $500,000,000 Anglo-French ma- 
turity nears. Continental Allied exchanges, and 
most of the Continental neutrais, too, followed, in 
a general way, the action of sterling. 

The explanation for the weakness in pounds 
was three-fold. In the first place there was the 
conference, or conferences, at Spa, and the 
reports which emanated from that. place were any- 
thing but reassuring. The Germans developed a 
recalcitrant attitude entirely in keeping with their 
actions of the past, and the local exchange market 
reflected the uneasiness entertained in the more 
timid quarters by selling off. Then on top of this 
came the unofficial but quite plausible report from 
abroad that England would assume the great part 
of France’s share of the Anglo-French maturity, 
in return for certain concessions by France, and 
in the third place there was rather a free offering 
of commercial bills and much more than the ordi- 
nary amount of grain bills. Any one of these, 
three influences might have been sufficient to 
cause hesitation in sterling; coming together they 
exercised a most pronounced depressing influence 
and the nearly 8 per cent. break resulted. 

As for the conference at Spa, that factor prob- 
ably played more of a part in depressing the other 
Allied exchanges than it did in hurting sterling. 
The story of Britain’s assumption of France’s debt 
to the United States was more potent. It was not 


a new report—the same story with variations in 
details had been in circulation here for some time, 
and was based on the unofficial statements of some 
of the French representatives in this country and 
of American bankers presumably in clase touch 
with French external affairs. It had been be- 
lieved for some time that France was making 
overtures to London for assistance in meeting 
the maturity, and it was understood that French 
statesmen had agreed to withdraw from certain 
“spheres of influence” in the recently conquered 
territories in favor of England in return for 
English help of this kind. 

The new story, however, went much further. 
It asserted that France had withdrawn objection 
to the Lloyd George plan for resuming commercial 
relations with Russia, a plan which has found 
many opponents in official and unofficial circles 
in Paris; that because of this withdrawal of objec- 
tion Great Britain would take over the French 
portion of the loan, and that in meeting this ma- 
turity a large amount of Russian gold, secured by 
England as the basis for a Soviet credit, would 
be exported to the United States. The story went 
on to say that upward of $300,000,000 Russian 
gold would be made available, and by inference the 
United States was said to be the likely recipient 
of about half of this sum. 

If that story had been believed in toto, the 
action of the foreign exchange might have been 
expected to have been quite different from what 
it was. The concluding reasoning—that America 
would get some $150,000,000 gold from Europe, 
from whatever source—would have been apt to 
strengthen all of the exchanges concerned. But 
the exchanges were weak. And from this it may 
be surmised that the story was not entirely be- 
lieved. What was accepted as highly probable 
was that England would, in the final analysis, 
put up most of the money to pay off the Anglo- 
French loan, taking in return whatever security 
she could get or France could give her. And while 
that was not a new thought, it helped, in con- 
junction with the other elements in the market, to 
depress rates. 

Offerings of grain and commercial bills picked 
up considerably. Probably this was the most 
potent influence of all in the depressing process, 
for this was real, whereas the others were senti- 
mental, intangible things which do influence prices 
on occasion, but rarely as much as the actual, con- 
crete developments. 

French and Belgian francs and Italian lire also 
sold off. This was natural, considering the in- 
fluence of sterling and the dominating position of 
London, which is rapidly coming back into its old 
pre-war power. And then, of course, the Spa con- 
ferences and the refractory manners of the Ger- 
mans tended to hurt rates for the Continentals. 
Even at the end of the week, when the cabled re- 
ports from abroad indicated that the Germans 
were behaving themselves in somewhat better man- 
ner, the Continental rates failed to improve. 

German rate movements were on a smaller 
scale than usual and the rate held to within a 
narrow range, going from 2.63 early in the week 
to 2.54 in midweek and then back to 2.61 at the 
close. Little business, relatively speaking, is now 
moving in the mark exchanges, and the lull seems 
to have taken the edge off speculation, for specu- 
lative buying was said to be on the smallest scale 
last week in some months. Here, too, the outcome 
of the Spa conference is a factor of more than 
ordinary moment. 

Aside from the reports of great quantities of 
Russian gold to come here, via France and Lon- 
don, little was heard of the movement. Early in 
the week the Imperator arrived with $3,150,000 
of*the metal, and on Saturday the Celtic brought 
in $750,000 more. Advices telegraphed from Lon- 
don said that India had figured in the open market 
sales of Transvaal gold, which, if they were ac- 
curate, mean that India is again a force in the 
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London auctions. It had been supposed that India 
was definitely out of this market and that it would 
not return for some time. When the details of 
last week’s transactions are received it may be 
found that the Indian buying was only nominal 
and that American interests again obtained the 
major portion of the metal offered. It would be 
surprising if any other bidders could cut into the 
American bids just now, although one or two ex- 
changes might make this possible. 

European neutral. exchanges were heavy to 
weak, largely in sympathy with the weakness in 
Allied, principally British, exchanges. There 
were no movements of consequence or significance, 
however, and the market simply moved along in 
routine manner. Pretty much the same thing may 
be said of the South American exchanges, which 
were only nominally‘ changed and created nothing 
of the stir which in recent months they have been 
creating. 





Acceptances 

HE market for bankers’ acceptances has been 

a most erratic one during most of the past 
week. On some days there was a very brisk de- 
mand, with the dealers hard put to find bills with 
which to fill their buying orders. Again, with- 
cut the slightest reason or explanation, the de- 
mand would fall off to almost nothing and bills 
would pile up in the dealers’ hands. At the close 





here and, all things considered, the business was 


about as good as could have been expected. 

The erratic tendency was not a force in in- 
fluencing rates. Rates remained unchanged, with 
the range between 6% per cent. and 6% per cent. 
There was some talk of moving down the dealers’ 
selling rate on prime New York bills to 6% per 
cent., but so far as is known none of the leading 
dealers attempted this. Possibly some of the 
smaller dealers tried it, but reports current in 
the market failed to show that any business on 
this basis was put through. Despite the very keen 
demand for the high-grade New York bills, there 
has been nothing to indicate that potential buyers 
will forego the extra one-eighth of 1 per cent. 
which they have been getting now for some six or 
eight weeks. 

Furthermore, the responsible dealers hesitate to 
experiment with the market. They recall only too 
well what happened the last time there was an 
attempt made to artificially lower rates. Back in 
the Spring, after the dealers’ selling rate had heen 
put up to 6 per cent., some few tried to reduce 
it to 5% per cent. They had found a very good 
and satisfactory demand at the higher figure, and 
they felt reasonably assured they could carry on 
the market at 5% per cent. But immediately they 
dropped their selling figure to that level the de- 
mand for bills disappeared, and even for some time 
after they had returned their offering rate to 6 
per cent. the demand did not come back in any- 
think like the volume which had been seen. It was 








not obtain at the present time, so no change on 
the downward side is likely to occur just yet. 

Buying last week came, when it did come, from 
a variety of sources. The usual out-of-town de- 
mand for prime New York bills still was in being, 
and the savings banks, which had started their 
purchasing with the turn of the month, still were 
in the market for rather sizable lots. In the be- 
ginning of the week it was feared that the savings 
banks had about filled their needs in bills, but 
this turned out not to be the case, for the savings 
banks again were quite a factor. However, to- 
ward the latter part of the week it looked as if 
they were filling up, and the orders, while not 
reduced much individually, were not collectively 
nearly so large as they had been. 

Institutional buying other than savings bank 
buying kept up at a moderate pace. It was neither 
aggressive nor was it listless. Rather it was some- 
thing in between, and it accounted for a fair 
amount of bills. Individual and corporate buying 
was not much of a factor and only on occasion 
made itself felt. 

The market for Treasury certificates has been 
broadening out consistently for some time. One 
or two of the principal short-term security dis- 
tributing houses have taken up this form of in- 
vestment and have done much to popularize it. 
Within the last six wecks they have distributed 
somewhere between $130,000,000 and $150,000,000 
of certificates held by the banks, and in so doing 
have created a surplus of bank funds which will 
come in very handy for the Government in future 





of the week, however, a general taking of stock 
probably would have disclosed relatively small 
holdings in the portfolios of the leading traders 











an unhappy experiment and not one likely to be 
repeated unless with abundant reason. That 
‘reason, as far as all external evidences go, does 


certificate sales. The fact that the certificates 
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Financial Transactions 


BAROMETRICS | 





a 
Same Week Year Same Period : 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.... 3,004,641 8,627,629 130,025,974% 161,922,537 

Sales of bonds, par value. .$56,568,250 $60,653,100 $2,135,772,600 $1,761,155,889 

AY. pri £50 st : _ {High 85.28 High 93.56 High 94.07 High 93.56 

betes 65 5) atectis ‘Low 81.24 Low 90.70 Low 15.45 Low 69.73 

High 67.03 High 77.58 High 72.51 High 79.05 

AV. price of 40 bonds. ... : S S oo 

° “ Low 66.88. Low 77.46 Low 65.57 Low 76.60 
Average net yield of ten 

ligh-priced bonds ...... 5.577% 4.980% 5.416% 4.910% 








New security issues....... $36,950,000 $19,750,000 $1,010,184,000 $692,214,000 
ee tee | ee ge ie Sa, 92,625,210 167,003,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 

——-End of June-———- -End of May- 
1920. 1919. 1919. 1918. 
U'. 8. Steel orders, tons.... 10,978,817 4,892,855 10,940,466 4,282,310 
Daily pig iron capacity, tons 101,451 70,495 96,415 68,002 
fig iron production, tons... *3,043,540 *2,114,863 +2,988,881 t2,108,056 


*Month of June. ftMonth of May. 


Alien Migration 

















Jan. Dec. Nov. Oct. Sept. Aug. 
1920. 1919. * 1919. 1919. 1919. 1919. 
Inbound ........ 31,858 37,913 27,219 32,418 26,584 20,597 
Outbound ....... 27,086 22,199 36,105 25,447 27,770 28,934 
Balance. ..... +4,7T2 +15,714 —8,886 +6,971 —1,186 —8,337 
Building Permits (Bradstreet’s) 
——_June—_—- April 
1920. 1919. 1920. 1919. 1920. 1919. 
148 Cities. 148 Cities. 144 Cities. 144 Cities. 149 Cities. 149 Cities. 
$119,493,718 $119,771,860 $167,199,376 $75,970,333 $373,553,782 $113,164,856 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 


per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 








ree $9,000,000,000 — 1.7 $7,200,000,000 —13.7 $254,005,000,000 +21.03 
Be eaescns 9,161,000,000 +35.4 8,350,000,000 +33.2 .209,867,000,000 +19.7 
Gross Railroad Earnings 
Fourth Week Third Week Second Week Month of From Jan. 1 
in June. in June. in June. March. to Mar. 31. 
17 Roads. 15 Roads. 16 Roads. 189 Roads. 189 Roads. 
Be cecaes $16,721,323 $11,609,848 $12,339,698 $460,547,820 $1,386,364,951 
ee 12,893,479 ” 9,820.°°3 10,527,110 377,383,701  1,126,607,585 
Gain or loss.+$3,827,844 +$1 778,055 +$1,812,588 +$83,164,119 +$259,757,366 
+29.69% +18.1% +17.22% +22.0% +23.0% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum. 1920. Price Years. 
Price. High. Low. 1920. 1919. 1918. 
Copper: Lake, spot, per Ib........... $0.19 $0. = $0.18% $0.19 $0.1925 $0.2475 
Cotton: Spot, middling upland, Ib. 4197 F 3775 4050 .32625 .8250 
Hemlock: Base price per 1,000 feet. .57.00 ores bas <4 52.50 aa 32.50 
Hides: Packer, No. 1, Native, Ib..... 30 Al .3550 -295 
Petroleum: Pa. crude at well, bbi.... 6.10 6.10 5. my 5.55 4 bo 3.875 
Pig iron: Bessemer, at Pitts., per ton. 47.40 47.40 37.40 42 40 33.875 35.95 
Rubber: Up river, fine, per Ib ...... 3475 49 BATS 41875 54 -6250 
Silk: Japan, Sinshiu No. 1, pe: - MAL) 17.85% 5.75 11.8025 ° es 








All New York Clearing House Institutions, Average Figures. 


Week Ended Loans. 
July 17, 1920 
ING 6:5:24-4:5. & nob aniéinn whew 
a aonb 6h 5 beatdceadedadan 
June 26, 1920..... 
Ne oe 5,142,427,000 
I Tl a ve o:n.0ig 0000004 0b00n00,0 Mee 
*United States deposits deducted, $25,805,000. 


5,143,400,000 
5,171,625,000 
5,143,580,000 


Se renee = 5,013,413,000 
EG 6 ined ecindccnaseie eee 5,018,865,000 
as 6, 5 ae an ee eke Oenee game 4,903,038, 000 
ID 0. 0: &: g's) oat oie eae aare ae 4,927,929,000 
Nic caerse onkdenes ce’ 5.008,368,000 


5,113,089,000 


ee er ee ee 
5,366,606,000 


This year’s high 


RE MI ie. 4.6S bende secdea mas Jan. 10. 
This -year’s low........ccccccccccces §,004,4T7,000 
Be I Is -o6.0 6 ccccsccdicee ore Mar. 6. 
Last year’s high.................... 5,366,606,000 
ID a: 6.56 5:0.50.5-se eho mons Oct. 18. 
Ra I Oo. odcnacdceedawesee 4,700,068,000 
eee ere eee Jan. 4. 


in week ended 
Foreign and Domestic 


Deposits. 


$5,136,376,000 *$4,394,076,000 $561,5 


4,414,825,000 
4,431,763,000 
4,406,427,000 
4,481,729,000 
4,405,587,000 


4,287,684,000 
4,207 ,909,000 
4,248,117,000 
4,149,668,000 
4,228,470,000 
4,268,522,000 
4,481,729,000 
June 19. 
4,304,798,000 
Feb. 28. 
4,464,452,000 
Sept. 20. 
3,921,493,000 
Feb. 15. 


Exchange Rates 


The State of Credit 


Cash Reserve. 


71,000 
566,000,000 
581,050,000 
566,595,000 

593,480,000 
575,108,000 


585,487,000 
51, 532,000 
81. "435, 000 
562! 549,000 
581,250,000 
572,465,000 
593,480.000 
June 19. 
561,571,000 
July 17. 
590,332,000 
Sept. 20. 
537 560,000 
Feb. 15. 


Exchange on New York at Chicago last week w.is par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. 
range of exchange on the principal foreign centres last week. compared as follows: 








The week's 





Normal Rates of —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Exch’ge. Demand. High. Low. High. Low. igh. Low. High. Low. 
48365—London ...... 3.94% 3.87% 3.95 3.93% 4.06%, 3.19 4.47 
5 1813--Paris ........ 11.85 217 11.70 12 01 10.74 17.15 6.93 
5 1813—Switzerland... 5.57 5 66 5.5 5.57 5.46 6.22 5.5 
4020 —Holland ......35.25 34875 35.375 35.25 29.00 35.75 37.85 
5.1813—Italy ......... 16.62 17.02 16.18 16.59 13.20 26.65 8.42 
51.44 —Russia ....... 1% 180 1.8 1.70 4.70 1.40 + ina 
2680 —Copenhagen.. .16.75 16.55 16.50 16.50 19.15 14.35 22.70 22 20 
2680 —Stockhoim 22.10 22 00 22 15 22.00 22 15 17.70 24.80 24.25 
2680 —Christiania 16.90 16.65 16.85 16.65 20.40 16.32 24.10 23.40 
Cables. : ; 
4.8665—London ....:. 395% 3.88% 3.95% 3.94% 4.07% 3.19% 4.47% 426 
§.1813—Paris ........ 11.83 12.15 11.¢8 12.03 10.72 17.13 6.91 7.22 
§.1813—Switzerland... 5.55 5.64 5.53 5.55 5.44 6.20 5.56 5.74 
40.20 —Holland ......35.375 35.00 35.50 35.375 39 25 35875 3800 37.00 
5 1813—Italy ......... 16.60 17.00 16.16 16.57 13.18 26.65 8.40 8.66 
51.44 —Russia ....... 1.85 1.75 1.80 1.62% 4.60 1.325 ie oh 
2680 —Copenhagen.. .16.85 16.65 16.65 16.60 19.20 14 50 22.90 22.40 
26.80 —Stockholm 22 20 22.10 22 25 22.125 22.30 17 8&5 25.00 24.45 
26.80 —Christiania ..17.00 16.75 16.95 16.75 20.55 16.40 24.30 23.20 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High Low. 1919. 1918. 
Call MOQme ....ccccccccccccces 11 @8 20 @5 25 6 12 @5% 6 
Time loans, 60-90 days....... 8 @6 9 @S8% 10 7 8 @6 6 @5% 
= MRGERD cccnccevcccncccccs 8 @6 9 @8% 10 7 8 @6 6 
c. di ts, 4-6 mos. 8 8 S Ss 54@5% 6 
pee cities : By Telegraph to The Annalist 
Cc cial di ts, 4 to 6 months’ bank rates: 
DE. Kadedccncncpescessdiues 6 @5% 6 @5% 6 5% 6 @5% 6 @5 
SEEN cvenasdctusecesecns 6 6 6 6 
GED har cddctosusvincreccs 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 











Week Ended Week Ended Week Ended Week Ended Week Ended 

July 15, 1920. July 17, 1919. July 18, 1918. July 19, 1917. July 20, 1916. 

To- Over To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. _—— 
TE ones cnccdccicce ~ 28 33 8 72 27 91 39 91 
nn Oe 41 18 26 7 31 8 77 18 77 Po 
WE eccdgcccccccses 21 10 19 8 49 25 60 23 86 29 
PRGEMES 20 cc ccoccsecs 28 11 10 3 28 6 38 11 35 10 
United States ...... i160 TIT 86S 26 4«= 180 6 26 9 29 ~=38 id 
GCOMRGR cccceccccces 13 3 3 3 17 6 18 11 23 11 

Failures by Months 
Jun ————Six Months— 
1920. 1919. 1920. 1919. 1918. 
BROS 20 cc cccccccccss 674 485 3,352 3,463 5,889 
Liabilities ............ $32,990,965 $9,482,721 $56,743,876 $68,710,886 $87,793,563 
OUR FOREIGN TRADE 
Ma Five Months————— 
1920. 1919. 1919. 1918. 

Exports .......... $739,000,000 $604,000,000 $3,611,189,000  $3,129,041,000 
per eeee 431,000,000 329,000,000 2,391,886,000 1,317,593,000 
Excess of exports..§308,000,000  $275,000,000 $1,219,303,000° $1,811,448,000 




















New York, Monday, July 19, 1920 





THE ANNALIST 


81 








800 
600 
400 


200 


Go 


July 


t 


ff nenteee 


ee es 
ee ee SS Se ee ae eae aa 
+ 


aiid 


t 
| 
{ 
t 
t 
{ 
} 
1 


oe 


aes Sn I GEER Gm Gm een mn on sen oe eon eee en a ee ee ee 


pt ptt te tt tt tt 





T 








ttt ttt Et tH SS HH HH HH 


_Aug. Sept 


14 


+4 


i 


‘+21 
1, 


thet 

+ 1,500 

| 1,300 
t+ 1,100 


it” 700 
500 
300 
100 


The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 

























































































Wek eve’, Bank Clearings ™,c°e™.,° 
Saturday, July 17 g The Annalist 
Central Last Week———_—_—- Year to Date———— Last Week—— ————-Year to Date————- 
Reserve cities 1920. 1919. 1920. 1919. Other cities. 920. 1919. 1920. 1919. 

New York ........ +++ e+ $4,731, 763,001 $5,379,989,711  $140,261,291,2F8 $120 293,870,399 POD. Soacdcsesensees $105 594,785 $96,843,725 $2,656,221,592 $2,259,719, 254 
GED  darendasiccaaes - 691,274,290 668,248,967 18 400,607,313 15,520,346,532 NE, Sued. jp Me bitka Sade 54,558,057 38,173,928 1,266,944,811 765,072,549 
GK. BAD acccccccsesze’s + 170,194,340 167,107,776 4,788,051,174 3,363 ,552,301 RP rr eerr ree 78,028,376 66,938,929 2,014,693, 655 1,673,894,524 

: Columbus, Ohio ........ 17,984,000 16,298,400 411,467,100 345,876,100 
Total, 3 C. R. cities, .$5,593,231,631  $6,215,346,454 $163,449,949,755 $139,177,769,232 | Denver ..............+00+ 22,049,520 19,190,048 550,931,825 593,526,659 
Increase «...-.-+++++++0- *10% 17.4% ae 136,318,135 100,000,000 3,410,930,908 2,194,346, 625 
. Los Angeles ............ 676,000 53,151,000 2,121 922,000 1,207,236,000 
Other Federal Reserve cities: ee Ee 31,946,539 16,639,565 640,505,257 552,861,774 
Boston .......-eeceeeeees $412,014,502 $416,129,479  $10,940,711,523 $9,318,951,960 | Milwaukee .............. 38,007,045 30,703,260 980,747,862 889,697,7¢8 
GHD ss ccccccccsecds 161,751,580 127,264,016 3,431,352,951 2,779, 110,696 New Orleans ........... 59,961,997 57,683,139 1,922,949, 858 1,663,512,613 
Kansas City, Mo........ 242,013.165 229,316,690 6,885,578,377 5,500,315,809 | Pittsburgh ............ - 176,554,740 149,510,607 4,606,944,319 3,832,948, 152 
Minneapolis .........-... 86,369,131 45,576,231 1,942,480,849 1,093,039,436 PED encccsvcrcoces 14,429,400 12,436,000 414,777,718 300,675,000 
PRENSA oscccccccece 517,602,289 474,116,892 13,894,208 151 11,628,622,904 i bed sate wnkd cameo 44,658,970 19,726,380 724 637,021 487 941,609 
Richmond .........sese06 58,518,000 60,148,000 795,106,883 1,448,093,591 Seattle 44,975,795 39,927,186 1,216, 180,576 1,136,944,411 
Washi Biicdncustas 17,984 370,958 495,299,934 433,205,711 

Total, 6 cities........ $1,479 2(8,667  $1,352,551,308  $37,889,438,734 $31,768,134,396 ee 2 _ — ‘ a. \ ian ore 
Increase .......-+--+++0. 9.3% 19 2% Total, 15 cities....... $928,087,359  $734,594,025 $23,435,154,436  $18,337,518,749 

| Ey ere ee 26.3) 27.7% 

Total, 9 cities........ $7,072,500,298  $7,567,897,762 $201,339,388,489 $170,945,903,628 - ee 

Increase ...--..--+++++++ *6.5% 17.7% Total, 24 cities....... $8,000,587,657  $8,302,491,787 $224,774,542,925 $189,283,422,377 
* Decrease. WAGES Sick dois ndeons *3.6% 18.7% 
Actual Condition Statements of the Federal Reserve Banks July 16 

Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11 Dist. 12. 

H Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas San Fran'cc. 
Gold recerve......... $200,748,000 22, A $162,557,000 y ' $71,459,000 $74,129,000 $286,949,000 $65,052,000 $51,272,000 $72,871,000 $48,169,000 $176,398,000 
Bills on hand....,... 186,381,000 977,748,000 192,712,000 218,541,000 104,260,000 117,(8 5,000 486,491,000 112,745,000 79,180,000 109,120,000 73,064,000 188,€91,000 
Resources .......... 498,303,000 1,892,083,000 48,177,000 574,533,000 257,026,000 243,686,000 957,284,000 254,710,000 164,652,000 277,380,000 183,793,000 436,390,000 
Due to members.... 121,142,000 757,420,000 106,0€2,000 142,946,000 57,454,000 50,409,000 258,400,000 62,297,000 46,773,000 83,600,000 56,154,000 124,771,000 
Notes in circulation. 284,369,000 850,323,000 255;772,000 316,143,000 125,066,000 140, 194,000 537,067,000 127,121,000 78,337,000 99,190,000 81,175,000 241,136,000 

Cc Hidated stat it of the twelve Federal Reserve Banks compnres as follows: Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 

» RESOURCES— Last Week. Previous Week. Year Ago. New York Chicago—————— 
Gold coin and certificates..................... $168,.767,000  $168,929,000 $273,810,000 July 9. July 2. July 9 July 2. 
Gold settlement fund, Federal Reserve Board. 393,905,000 402,760,000 591,190,000 Number of reporting banks..... 72 72 50 50 
Gold with foreign agencies.................... 111,531,000 BERSEEBIG  ovncces U. S. bonds to secure circulation $36,961,000 $36,961,000 $1,438,000 $1,438,000 

U. S. bonds, incl. Liberty bonds 629, 220,560,000 22,923 000 24,690,000 
Total gold held by banks.................. $674,203,000  $683,220,000 $865,000,000 U. S. Victory notes............. 73,533,000 77,000,000 12 292,000 12,226,000 
Gold with Federal Reserve agents............. 1,152,875.000 1,145,102.000 1,134,173,000 | U- 8. ctfs. of indebtedness. ..... ln lll no parle ph gro lpr 
Gold redemption fund ...................- 144,343,000 142.994.000 112,927,000 Total U. S. securities........... 520,720,000 538,303,000 56,430,000 59,377,000 
Pe he eae AP Be eae pnb Loans sec. by U. S. bonds, &c.. 466,785,000 466,884,000 73,125 000 78,150,000 
Total gold reserveS........cccecececcuccece Loans sec. by stocks and bonds 1,151,534,000 1,186.362,000 344.589,000 345,691,000 
— . s wage SLOTLABLSGD G1OTLSIG080  $8,122,108,000 All other loans and investments 3,524,610,000 3,491,814,000 1.076,885,000 1,070.359,000 
gal tender notes, silver, &c................. 147,626 000 136,877,000 65,381,000 Reserve with Fed. Res. Banks.. 632 818,000 674,113,000 137,938,000 13 y 
Casta tm VOUEES, occ cccccccccscnce 116,414 000 102,029,000 39,868,000 36,363, 
EE A ES $2,119,047,000 $2,108,193,000 $2,177,481,000 Net demand deposits Tay 4,718,959,000 -4,769,981,000 961407 600 9F2,857,000 
Bills discounted: Secured by Government war TD GE Sh cndcccccaszcesas 592,000 302,162,000 284 413,000 283,950,000 
isis kine tarknadiadetenateeeeea¥ ad 1,2%5,258.000 1,296,350.000 1,579,728,000 Government deposits ........... 20,440,000 51,097,000 2,590,000 6,061,000 
PE er me Pee ere re ee 1,234,890,000  1,265,243,000 248,347,000 Bills payable with F. R. Bank. 320,205,000 311,834 000 33,511,000 34,257,000 
Bills bought in open market................... 356,471,000 372,591,000 372.353 ,000 Bills redisc’'t d with F. R. Bank 385,216,000 376,830,000 216,125,000 212,587,000 
Total bills on hand................00+. ,... . .$2,846,619,000 $2,934,184,000 $2,200,428,000 ——All Reserve Cities —Reserve Branch Citles— 
July 9. July 2. July 9 July 2. 
pase + ate rece Sa dora éenaaice 26,791,000 26,793,000 27,084,000 Number of reporting banks 280 280 198 198 

n tates Victory notes.............-..... 000 BUGRNS 4 cs @ Gece bx wate atineieline 2 

7 ’ 4 . 8. 638,000 666,000 71 866,000 ),898,000 
United States certificates of indebtedness... 294,182,000 281,942,000 209,941,000 | ee tee aoe ory npn Sonaenaes aates Use 

U. S. Victory notes............. 103,807,000 107. 224,000 52,224,000 51,988,000 
Total earning assets....................+.. $3,167,661,000 $3,242,988,000 $2,437,816,000 | 1 §. ctfs. of indebtedness...... 270,455,000 289,837,000 ——- 80. 890,000 80,891 000 
: Total U. S. securities........... 817,488,000 841,017,000 348,077,000 347,312,000 
Bank EE a ree Boece $14,084,000 $13,734,000 $11,737,000 Loans Bec. by U. S. bonds, &c.. 772,186,000 781,920,000 136,622,000 136,415,000 
Uncollected items and other deductions from : Loans sec. by stocks and bonds 2,178 101,000. 2,213,141,000 480,011,000 484,957,000 
GPORB GORENG 2 cocci cesccccccccccccsees 890,554,000 797,347,000 857,194,000 All other loans and investments 7,271,495,000 7,221,043,000 2,174,878,000 2,174,844,000 
Five p. c. redemption fund against Federal Reserve with Fed. Res. Banks. 1,036,771 000 1,078,720,000 205,523,000 205,754,000 
Reserve Bank notes.............s0-eeseeees 12,400,000 12,293,000 10,077,000 CN I a iin. 0:55 600 shes nee 226,474,000 201,633,000 76,704,000 71,301,000 
MED GENET TOROUTOOS. ooo oc cccccevccctcccccccsces 4,271,000 3,822,000 10,109,000 | Net demand deposits........... 8,043,150,000 8,083,643,000 1,728,155,000 1,720.127,000 
Time deposits ............++.06. 1,229,360,000 1,231,263,000 876,247,000 55,388,000 
is cid vnc badenss pis sivas $6,208,017,000 $6,178,377,000 $5,504,405,000 | Government deposits ........... 23 904,000 84,095,000 6,645,000 
Bills payable with F. R. Bank. 487,371,000 487 .829,000 153.518,000 
LIABILITIES— Last Week. Previous Week. Year Ago. redisc’t’ 592, 7 5 76,085 
PERE a ee oe: oe a eee ne 
Cee ReRUNR ha padded cdcdakscsccecaedeseis 14,745,000 164,745,000 81,087,000 —All Other Reporting Banks— 
pg spon on Sedelinen meets s4a¢decd ver 11,700,000 15,919,000 137,090,000 July 9 July 2 
e to members— ain a ei alate adie o 
Deferred av aabitty | sama 1,867,428.000 1,850, 704,000 1,T12,796,000 Number of reporting banks ....... 2.2.6.0. ceseesceenseues 336 336 
ava y De iadtheyesn caress 506 647,782,000 594,434,000 651,735,000 302 
Other deposits included for Govt. credits 60,585,000 55,159,000 125 069,000 United States bonds to secure circulation.................. $100,274.000  $100,303,000 
Coa ee tie $i United States bonds, including Liberty bonds.............. 120,835,000 120,584 000 
Total groes deposits... ....<..csccoc. cece. 5 United States Victory notes....... Atcha sdisnadeoddews 39,866,000 39,098,000 
oo-co -#2,577,495,000 | $2,505,216,000 $2,626,600,000 | United States certificates of indebtedness.................. £7,606,000° 49,226,000 
Federal Reserve notes in actual circulation.. 3,135,893,000 3,160,948,000 2,512,048 000 Total United States securities. .............665ce eee eeeenee 308,581,000 309,211 000 
Fed. Re’. bank notes in circulation, net liab. 189,375,000 190,287,000 186,911,000 Loans secured by United States bonds, &c................- 103,493,000 105,112,000 
gill other liabilities ...............60.. cece eee 45,779, 42,542,000 14,711,000 Loans secured by stocks and bonds..............6.6.000065 421,681,000 421,3€8 000 
; All other loans and investments. ............ 66-666 sence 1,892,157,000 1 892,553,000 
WR TD asic ceiccccdiscssiccscocscces $6,208,017,000 $6,178,377,000 $5,504,405,000 Reserve with Federal Reserve Banks..............-....65+ 160 406,000 161,239,000 
; Cash in vaults.................. Merah Keene kienen ets 90,870,000 85 318,000 
Oe a nena se net Aupectt. ant * CIEE, goo pcaidecccesscesccccccccssocccoeces 1,€80,134,000 —1,672,421,000 
. R. mote liabilities combined............. 9% 43.1% 50.9% 5 7 
Time deposits ........ dee stendcedios Sha AeA paecbegedsoedsne 593,362,000 593,720,000 
Ratio of gold reserves to F. R. notes in circu- Government deposits ..............000ececeeecceeceeeeeeees 3,555,000 8,381 000 
-lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank.................. 95,487,000 94,094,000 
48.7% 47.5% 62.0% Bills rediscounted with Federal Reserve Bank............. 152,261,000 151,630,009 


against net deposit liabilities.............. 









New York, Monday, July 19, 1920 





THE ANNALIST 


New York Stock Exchange Transactions 


Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are mar‘ed.with an asterisk (*) 


Week Ended July 17 Total Sales 3,004,641 Shares 













































































































































































































































































= cenmasenet Tearty Price Ranges —— HW, Amount -—— Last Dividend ——._ ————— Last Week’s Transactions —————, 
1913. 1919. This Year to Date. STOCKS. Capital Per Pe- 
High. w High. Low. High. Date. Low Date. Stock Listed. Cent. riod. First. High. Low. Last Change. Sales. 
80 40 aM Mt eae PE ACME TEA Ist pf............ 2,750,000 ™% eff a 4 eames coi 
80 42 64 29% 46 Mar. 31 25 Feb. i1 Adams Express ............... 12,000,000 2 e- 34 34 32 33% — 1% 700 
20% il oo 2° 460% Mar. 29 25% May 2 Advance Kkumely .............. 13,160,400 es 36 36% 33 3 — 2% 1,200 
62, 5% 56% 72 Jan. 12 61 21 Advance Rumely pf........... 11,948,500 1% Q 64 64 64 ea 1 
72% + 113 66 85% Jan. 5 60 July <z Ajax Rubber ($50)............. 10,000,000 $1.50 Q 4, 64% 60 60 — 2% 2,5 
5% 1% 4% 1% 2% Mar. 24 14% May 20 Alaska Gold M ($10).......... 7,500,000 re an 1% 1% 1% =. - 
3% 1% 3% 1% By Mar. 31 1% Feb 4 Alaska Jun. G. M. ($10)....... 13,967,440 oe . 1% 2 1% 2 . 
*185 *130 *185 *15 ee eaeeeess os  secccese Albany & Susquehanna........ 3,500,000 4% SA ee ° |) Terre 
ca as 109% Mey 15 108% May 24 All-American Cables........... 22,991,400 1% Q os as mS 100% o  .. ae 
37 1T™%§ 51% 30 53% Jan. 3 May 24 Allis-Chalmers Mfg............ 24,395,900 ee o- 38 38 35% 35% —3 3,300 
Tz 7% 81% 92 Jan. 3 74% May 21 Allis-Chalmers Mfg. eee 1% Q ee es ae 76 o- <wmmes 
78 113% 87 95 Jan. 28 76 May 2 A 800 2 Q 86% 86% 84% 85% ~i% 600 
101 89% 103 102 %% Jan. 16 24% June 2 Am. Agricultural Chem. pf.... 55,200 1% Q 86% sO 85% 86% + 1% 200 
% 31% 55 33 48% Apr. 1 so Fr. 18 Am. Bank Note ($50).......... 4,495,700 The Q +H 44 43% 43% — 1% 1,200 
42% 41% 51% 42 454% Jan. 28 40% May 19 Am. Bank Note pf. ($50)...... 4,495,650 Te Q 44% 44% 41% 44% + 2% 100 
101% 62 10°% «~Apr. 16 74% «~Feb. 13 Am. Beet Sugar Co -- 15,000,000 2 Q 1% 94% 89 89 —5 1,500 
91% 82 95 Sy 93 an. 5 101 May 12 Am. Beet Sugar pf 5,000,000 1% Q - oo as 91 oo." ‘Sqeene 
143% eked 128% Jan 2 July 16 Am. Bosch Magneto, 80,000 2% Q 118% 119% 96% x97 — % 5,300 
90 85 105 Apr 9 8i% May 26 4,660,998 1% Q - - 7 92 ‘io shonee 
175 160 176 160 July 12 170% Jan 5,000,000 3 Q 245 245 245 245 + % 150 
a3 ° 58% July 16 53% July 16 100,000 ° ee 53% 53% 53% 53% ee 100 
oe ae July 16 86 July 16 9,600.000 06 os 864% 5 861% 
50% =% 42% 61% Jan 3 25% My 24 Am. Can Co...... 41,233,300 on ee 42% 43 39% — 39% — % 10,100 
99 ND 107% mt Jan 2 June 28 Am. Can. Co. pf... oes 41,233,300 1% Q oe a ¢6 _ _ -.séeeen 
“92% ~—~C«SK 14 4% «147% Apr. 9 124% Fe. 2: Am. Car & Foundry........... 30.000,000 3 Q 139% 139 133% 134% — 6 11,200 
115% 106 119 113 16% Jan. 5 105% July T Am. Cur & Foundry pf........ 30,000,000 1% Q 107% 107% 107% 107% + % 
44% 2 4 1% Tan. 3 39% Mar * Am. Cotton Oil Co............ 20,267,160 1 Q 44 44 42 42 — 4% 900 
88 78 93 * 88 Mar. 26 79 June 4 Am. Cotton Oil Co. pf........ 10,198,600 3 SA 79 9 79 79 — & 100 
° es 14% 10% 15% Jan. 14 10% June 30 Am. Drug ae U$i0) cocce 5,210,260 40c SA 11% 11% 1 11% — ¥% 
isy 1% 76% 1S Maer. 31 95 eb. 6 American Expre: 18,000,000 $1.50 Q 140% 142 132 135 —15 2,100 
“2%~C«A 8% 13% 0% Jan. 2 154 May 20 Am. Hide & = Dy * sedaceees m F 17% 17% 15 16 — 1% 1,300 
4% 5O 142% 71% Jan 3 May 24 American Hide & Leather pf.. 10,958,700 July 1, ’20 1% Q 92 92 86 88 — 4% 5,100 
49 11% 16% 53% Mor. 19 38 «Feb. 6 Ammerteae FEO 2.20. .ccccccccce 7,161,400 Apr. 24, °20 1 Q 42 42 40% 40% _ 700 
61 38% T6% HAN 68 Jan 53 . 13 American Ice pf.. 14,920,000 Apr. 24, °20 le Q 50% 5% 59% 5% — % 2.100 
132% 103% 119% Jan. 5 80% May 24 Am. International .; 49,000, June 30, '20 1% Q 7% 8% 82% 83% — 5% 9.600 
° ee 14% Jan. 22 104% June 30 Am. La Fr. F. Eng.*($10).... _ 2,100,000 May 16. 20 he Q 11% 11% 11% 11% + & 1.300 
4% a9 14% Ls] Apr. 7 74 Feb. 13 —— Linseed Co......... 16,750,000 Dec. 15, 19 % Q 30 81 <p 
92 69% 5 ‘ Tan. 27 91 Apr. 26 Linseed Co pf............ 16,750,000 Mar. 31, '20 1% Q = * a he 4.008 
71% 53% 117% 58 109% Avr. 8& 82 Frb. 13 oo Locomotive Co.........- + 25,000,000 June 30, *20 1% Q 102 102% 95% %% — 4% 27.900 
1 100% 100 107 «=Mar. 9 95% May 27 Am. Locomotive Co. pf...... 25,000,000 June 30, '20 1% Q 99% ¢ 99% 9% «=~ 2% 100 
39% 44 Jan. 2 Feb. 13 Am. Malt & Grain (sh.)...... CS! es ee es - 37 
‘ es es ee 17% Jure 16 11% Apr. 15 Am. Safety Razor............ 12,500,000 eee cteoecs ee ee 16% 16% 15 15 an i ' 40.650 
144 90 135 145 es aeeccese . geeucees Am. Shipbuilding ............ 7,900,000 May i, °20 t4 Q oe 135 
ee 47 36 30% Jan. 6 16% Feb. 18 Am, Ship & Com. (sh.)...... is oe am 241% = oa% 2% e* aoe 
0% 8673 89% 61% © 72 Jan. 3 6 «Feb. 13 Am, Smelt. & Ref. Co.......; 60,998.0C0 June 15, °20 1 Q 614 62 58% = «BRM m4 
110% =—108 100% 4 100% Jan. 13 89 May 21 Am. Smelt. Ref. Co. pf.....- 50,000,000 June 1, ’20 1% Q 91% 91% 90% oor : 4,000 
98 R9 94% 79% Mor. 30 72% June 2 Am. Smelters pf. A.........- 2,442,800 July 1, °20 1% Q 4 7% 7% ls 148 
85 140 101% 115 Jan. 6 86 Feb. 13 American Snuff............... 11,000,000 July 1, ’20 3 o 
= RS 99 80 85 Jan. 13 80 Apr. 2 American Sauff pf........... 3,052,800 July 1, °20 1% 3 105% 106 102 = —3 q 
rs 47 33% 50 Mar. 22 35 May 20 Am. Steel Found. (33 1-3).... 18,215,100 July 15, “9 The Q 9 37% - i ee SS 
7 96% 91% 9% Jan. 0 > June 22 Am. Steel Found. pf.......... 481,300 June 30, °20 1% Q. 87% 87% bs 7% ry " 3,900 
116 98 1 111% 142% Apr. 14 122 June 7 Am. Sugar Ref. Co........... 45,000,000 July 2, °20 2% Q 128 124% 124 5 i. 
114% 108% 119 1134 118% Jan. 7 102 My ™ Am. Sugar Ref. Co. pf....... 45.000,000 July 1, *20 1% Q 107% 108% jot ine — 1,400 
145% 60% 120% 73 106% Mar. 22 77 «Feb. 13 Am. Sumatra Tobacco........ 13,581,000 May i,’ he Q 92% 931% +4 oo _ 400 
108 al 100 90% j$10% Apr. 12 81 8 Feh. 16 Am. Sumatra Tobacco pf..... 1,968,500 Mar. 1, '20 3% SA . i — 3% 5,500 
80 Bl 63 50 n@ 0 Jan. 5 46% JIvne 11 Am. Tel. & Cable............. 14,009,000 June 1, ’20 1% Q - : 
109% : 10854 95 100% Jan. 30 92% May 4 a Fe & —- wteeeeeeeee ae July 15, "90 2 Q 
98% 40% 9 Jan. 5 209 ay m. Tobacco Co.............+ 085, 10 June 1, 20 5 
= - — _— 0 June 29 208 July 16 Am. Tobacco, Class B........ 6,622,000 Q 
00% 93 97 Jan. 7 8% May 20 Am. Tob. Co. pf. new........ 51,975,700 1 
= == ye _ ma Apr. 30 ome Mey 27 Am. Wholesale pf............ 8,227,400 in 8 
6% 44% 169% 45% 165% Jan. 2 84% July 16 American Woolen Co......... 20,000,000 1% Q 
7 92 110% 4% 105% Jan. 29 94 July 12 American Woolen Co. pf..... 000, 1% Q 
39% 20% 68% 27% 61% Jan. 3 38 Apr. 3v Am pale ne Paper are eeeccces 10,238,C00 1 
11 29 11 21 Jen. 10 12% May 2 Am. . 1.00 
ae BRM 65 a Soe Jan. 9 45 June 9% Am. Zz: ~ 3 % s. pf. (ios) 2,414,000 Q 
<e 12 1 1T Feb. 26 7 Jan. 16 MMM Kaikicacestdetncses 3,250,000 me bys 
ee 24% 15 29 July 13 20. May 20 pr RS Seppe 4,000,000 sa = 
7 no 717% 5 . 66% Apr. 6 Be Feh. 12 Anacon. C. M. Co. ($5€)...... 116,562,500 1 
Ps % 9% 1 64% Jan. 3 3% Feb. 10 Assets Realiza. ($10)........ 09) #1 " 
18% 65% 1™% 674 Jan. 3 2a May 2 Associated Dry Goods........ 14,958,100 1 i 
R3 i] R2 61 74% Jan. 17 \ May 24 Assoc. Dry Goods Ist pf...... 13,760,100 1% Q 
36% ! 80% Bs 7% Jan. 7 60 June 17 Assoc. Dry Goods 2d pf 1% Q 
71 54 142 68 ™ 4%d<Jan. & 9 Mav Associated Oil .........-.-.-.- .000, 000 Apr. 15, °20 1% Q 
pom si 0té‘ézOH ROM, 86% Mar. 10 76 Feb. it Atchison, Topeka & Santa Fe. 223,’ June 1, ‘20 1 
92% 80 89 76% 82 —s Jan. 72 May Ww Atch., Topeka ¢ Santa Fe pf. 124, nS Feb. 1, '20 a Sh 
10% 5 15% 9 Feb. 1 f Apr. ?' Atlanta, Birm. & Ati.......... BONGO ......... Na 
198 Roy, 1 87% 92 Jon 7 82% June 18 Atlantic Coast Line . 67 586,200 ry 30. “9 Rye SA 
120% 697% 192% 92 176% Jan. 5 137 Feb. 26 A‘l., Guit & W. I. 14.943.400 Feb. 2, '20 5 BA 
67% r} 7% 8 Jar 7 61% July 1 . G. & W. I. S. > 14,979.90 July 1 $1.95 a 
“a "570 Mer. 15 *1225 tune tt Picatie Refining ..........-+ 0010. 000 June 15, °20 5 Q 
7 114 Feb. 27 108 May 25 Atlantic Refining pf... a 000 000 * May 1, ’20 1% Q 
20% 14% 1% Jan. & 8 tune 4 Auto Sales ($0)....... a = =—«s cakdaense os es = 
35 29 30% Jan. 15 20 Mav 20 Auto Seles pf. ($50) £58. 150 June 30, ‘20 1% 6 = “ 
4 May 27 22% July 17 Austin, N. & Co. (sh.).......- a 8=— éebekaene bir 29% oy oy ay, a “ones 
é ee ee se 82 June 16 82 June 16 Austin, N. & Co. pf.......... 5,500,000 May 1, ’20 1% Q rat =e ~ 82 ‘ 
101 56 f 64% we*% Apr, 9 m7, Feb, 3” RALDWIN LOCOMOTIVE.... 29.000,000 July 1, °20 3% SA 123% 192% 4 177, ¥ 
jogs dtre 100 102% Jan. 5 97 June 7 Baldwin Locomotive pf....... 20,000,000 July 1, °20 3% SA m min ‘6 —* 160,200 
62 48% 55% 28% 2% Reh. 24 2-%, ; = awe é =— aaesee = oe Sere aee 1. a a2y 225% 21% 21% i 1% 8,900 
59 38 410% Feb. ?4 41% June altimore oO pt...... . A | R 2 SA 44 5 ? a “ 
= a io os 9 Jan. & 550 Tune 2% Barnet Leather (sh.). 40 0 ... rs 4% - 43 = a 1,900 
jor 1 a > © 9 86Feb. 25 Barnet Leather pf........ 1.966,500 1% Q Ke et = RO -_ Seen 
- “x Na Mor. @ @8Apr. 2% Barnadall Corp., Class A..... 13.00,000 , — 
= ~ 4% My 17 25 June 4 — Rarnsdall Corp., Class B...-. 1.0°0-¢00 on & 7 * « i 200 
110 8 45 108 153 June 18 114 Mar. : _ COR Pere 279 2 14 46% 139% #145 42+—ig "Zoo 
10™% 9% 19 110 111% Jan. & 102 June 4 SONNE GI OO... cc acesceceace 7.729 400 1% 3 1% m: = 100% 1% 7,000 
2% 1 2% 1% 1% Jen 2 1 Fh 8 Batopilas Mining (BEB) ..000000- 8,921.980 12%ec p 1% 1% i 1 ia tt ** 300 
- es 45 26 21, Apr. 9 i7% Feb. Jt Bethlehem Motors........ es = 23 23 0, 21%  —2 Tmo 
6 0 - 107% 55% on Apr 7 7™% Feb. 27 Reth'ehem — . 1% Q RR Rey &5% 87 = 2% 1'200 
4 59% 12 5% 1 Tay 2 R'% Feb. Bethlehem Stee’! . 1% Q 91% 91% 875% RR% — 3m Ri 
94 198 0 Feb. 24 9 Jan. 14 Bethlehem Breet 7% a eccccces 1% Q me is Reig n7% “ 
106% 96% 116 101% 114 Jan. 6 105 Mav 21 Bethlehem Steel £% pf....... 2 Q 107107 105% 105% — 1% “4,100 
“28% 21 25 1! 5 Jan. 9 ™ May 17 Booth Fisheries.......... sh. 5Oe ee & F g = 7 
ee 84 80 ose eeseese ee Se eeeees Booth Fisheries ist pf........ 1% Q tes } ies 7 an . 
- 102 85% %% Anr 1 8 July 12 ~~ Rrooklyn Fidison.............. 2 Q 85 85 a5 5  —6% "400 
48% 25% 221% 0 17 Mar. 15 10% July 16 Brooklyn Rapid Transit Co... 48.964,5 1% Bay 11% 11% 10% 11% 3.000 
28% 5% 12% Mar. 15 Jan. 5 B. R. T. certificates of dep... 25,556,000 winiediee ais ae ue RX 2% ™% 2 41% 100 
93% 738 92% 41 Mor. 20 48% June 30 Brooklyn Union Gas.......... i! Oct. 1, °19 1% a 48% 48% 48% 48% + ¥ "200 
74 62 112% 71 1941, Tune 29 7% June 17 Brown Shoe.......+..00sseee05 30 June 1, '20 1% Q as ee 6 104% ; 
m% ms 7 118% May 4 92% June 17 Rrown Shoe pf.............-- f May 1, °20 1% Q ea as es 93% ~—) wooo 
16% b% 15% 6% 8% Mar. 26 nM Feb. 1s Bruns. T. & R. BR. See........ F0O0,00° ......... n aa mK 6K, 8 & — "400 
i es 4AM no 70 =6—Anr. 19 65 June 8& Buff. & Susquehanna J June 30, *20 1% Q 65 65 65 65 . 100 
*80 *70 e72% no Petry ee pen ccese Buffalo & Susquehanna pf.... 2,276,400 Tune 30, °20 2 SA oe ua oe 544% ; 
oe ee *97 °n7 50 06Jan. 6 50 Jan. 6 Ruffalo. Roch. & Pitts........ 30.700.000 Feb. 16. '20 2 SA 50 Ut 
in 18 68 said camaiaeee EP eae . _Buft.. Rochester & Pitts. pf.. 6,000,000 _—- Feb. 16, *20 3 SA a *97 ~ s<ear* 
181% 198 166 115 199 «=6—Apr.. 7 9 ‘Feb. 4 Puree PFOB....ccccccccccccce - 8694 400 2% Q 112 112 1i1 111 -_ 5 
110 110 111% ©1007 108% Mar. 15 98 Feb. 138 Burns Bros. pf.........-.+++- 1.447 8 1% Q mp oe = josie o » 
80 an 85 gg ea ca kena ; Pah Porminal. ‘ ene Inty 15. "on +h SA a as “e 85 jac 826 ae 
18% ™ 29% 16 27% Jan. 5 12 May 21 Butterick Co...... : M7, Sep. 1, "16 we 1 12% 13 x - %  °»x= 
1% |OhKmSC*«*T 5% 114 Jan. 9 May . Butte Cop. & Zinc : ‘gsaaieas ume 3018 Soe* , 2 2  -}% 7. 
33% 16% 37% 16% 29% Jan. 12 20 May 20 Butte and Superior yd Secse 3,000,000 Sep. 29, '17 $1.25 4 22% 22% 23 1,300 
~ 
5 15% May 20 CADDO CEN. 0. & R........ 15,€¢0,000 . - 18 17 17 — 1% 1.300 
oR a1, May California Packing . 248.434 $1.50 Q 70% 70% 49% 69: — * "600 
2 28 May 21 California Petroleum... 14,877,C00 PE cc 32% 32% 30% 31 —2 2,000 
6 65 Feb. 10 California Petroleum 1,343,000 1% Q 6814 68% 68% m%e— %& 100 
. 26 56% May 19 Calumet & Arizona «310). ee 6,424, $1 Q om ee 59 mi éamenai 
3 110 May 20 Canadian Pacific............ +. 252,994, 2% Q 123% 126% i 121 i 14,500 
7 43% Jan. 7 Canada Southern............. 15 €70,000 1% SA ee oe _ 43% ; ~ ake ie 
18 19% THly 18 Case (J. I.) Pl W....... (sh.) 195.00 want es 14 14 isi iwy — % wo) 
‘a 3 98 May 20 Case (J. 1.) Th. M. 7% pf.... 12,°0°,000 1% Q ¢ 4 92% NA% +> & 200 
ah i 116% 5% 104% Jan. 5 62 July 16 Central Leather ............- 39,689, 100 ™m Q 66% 68% 62 is — 8 200 
108 Taye 114 9304, R14. Jan 5 9a, July 14 Central Leather pf.........-.- 33.207, 500 1% Q 100% 100% 98% 9 _— 700 
20 = TE or nly 97 17 on Central of New Jersey....... 27,438,800 . 2  Q 203 215 203 Bin — 748 
ve ~% a 61% Jan. 3 40% May 24 Cerro de Pasco Gepeer... (sh.) 898, 225 $1 Q 44% 4414 42% a. =—% 1,300 
4% ” ANN, bi Jan. 7 May 20 Certain-teed Pr.......... (sh.) 70,000 182. Q a as oe 52 pe 
7 84% ns, sy Mar. 17 90 Mar. 17 Cortcin-teed Pr 1st pf........ 3,925,000 ™ Q ae aa ae id ca le eee 
. 141% 1N9% Mae 9H me FT Wy 1 Chandler Motor (new sh.).... 210,000 2% Q 102% 102% 55% 7 — 5% 11.700 
¥2% 40% 5s 58% Mar. 10 47 Feb. 13 Chesapeake & Ohio........... 2,793.70 2 SA 55 rin TB 43 — % 5,500 
i" $ 12%, : 11% Feb. 24 & Feb. 16 Chtcago & Alton...........-++ 19,538, 300 és 8% By 8 — =... 700 
8 14mg 17M Ra 1514 Mar. 10 12% Feb. 21 Chicago & Alton pf.......... 19,492,600 BR ee as es = 1% <  eename 
+. 1214 11% Mar. 22 4 Feb. 17 M., Eq. Tr rects. € 577,800 a 6 6 6 —™% 100) 
17% i 1 Mar. 15 4% Jan. 10 c a E: lM pf., Eq. Tr. rects. 2,486,000 7 8 7 ™% + & 2,009 
" Md 12 7% 1 Feb. 20 7 Feb. 13 Chicago Great Wes*ern...... 28-829,300 2 8% 8% 8 Re -— & 1,100 
22 IRM, 30% ”" 27% Feb. 28 19% May 24 Chicago Great Western pf.... 38.619,400 1 . 23 23% 21% 21%4 —% 1,800 
TAM a7 OM B41 42% Mar. ti 30% Feb. 6 foe Bee B BR. POM cc ccccccce SA 24% 33% 335% — ™% 12,100 
76 AR 61%, Mar. 11 Feb. 13 M. & St. Paul pf.. : 3% SA 52% 53% 50 50% — ™% 10,905 
ent 195 85 91% Mar. 10 67™%, July 1 Onions & Northwestern. SA 71 71 70 705%, — % 3,200 
* 125 122 115 190% Jan. 13 8 June 28 Chi. & Northwestern pf. . 2% SA mn 100 %% 100 +1 
O% 112% &% 111% Apr. 8 78 Feb. 26 Chieren Pneumatic Tool Apr. 26, °20 2 @Q 95 95 87 x89y% — 5% 2,000 
32% 18% 22% att 41% Feb. 28 22% Feh, 12 cw. ES FP. ‘8. SP . as 3T% 38% 36% 37 —1 43,500 
£6 TAM Qs a4 78 Feb. 21 64% Feb, 13 c.. R 4 29.410. July 1, *90 3% SA 74 Thy 73 - ¥ 70% 
Th 46 73 5584 66% Mar. 1 4 = Feb. 11 C., R. 25.092. July “1, °20 3 SA 64% 64S ORK am — & 500 
S2 en 82 57 66 Mar. 10 58 June 30 C., St. P., Minn. & O........ 18,556,700 . 20, °2 2% SA 60 i) & +1 100 
110 110 107 “e % Mar. 30 90 Jan. 14 ¢ |] eye 17 250.5 Feb. 20, °20 3% SA ee - » a ; 
24 14% 20% Hie. 1 21% Jan. 3 14% May 20 Chile Copper ($25)..... excge. 95,000,000 _.......... aa os 15% 15% 14% 14% —2 4 610 
47% 31% O% 32% 41% Jan. 3 27% June 28 — Copper ($5) ....eseeee 4.349.900 June 30, *20 37%c Q 31 31 29% — ™% 3,10 
40 baal FI% 32 bia) Mar. 15 42 Feb. 6 Cleve., C., C. St. L....... . 47.050.200 Sep. 1. ‘10 2 os 54 54% 53% 53% % 500 
70 58% 74 an 8 Feb. 24 42 May 19 C., c., C. & St. L. pf........ 9.988.900 Apr. 20, '20 ™ Q oe .  weuske 
+: : 6%, GT 6 Jan. 3 *65 Jan. 3 Cleve. & Pitts. ($50) babecsenae 11 387.750 June 1, '20 1% Q . “a rs es 
6h 42% 1m OO MR Jan.- 2 7 Inty 7 Cluett, Peabody & Co......... 18.900,000 May 1, '20 2 Q 79% 79% 77 77 3 son 
106 % 1” m% 106 Jan. 8 9  Jwne 16 Cluett, Peab. & Co. pf....... 8.090.000 July 1, '20 1% 3 -% s° bj i ee ee et 
ee ee 43% 3% 40% Jan. 2 30% May 20 Coca-Cola ee 433,800 July 15, °20 $1 30% 37 35% 37 + % 3,800 
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New York Stock Exchange Transactions—Continued 



































































































































































































































































































— Yearly Price Ranges ——————— . ° . 
1913. 919. This Year to Date. STOCKS. Capital ~~ Date oe ——- Pe Last Week's Transactions ™ 
High. Lew. High. Low. High. ate. Low. __Date. : : Stock Listed. Paid. Cent. riod. First. High. Low. Last Change Sales 
i4 34% 36 ‘i 44% Jan. 3 28 20 Colorado Fuel & Iron x Q 34 3 9a = — 
*101—*101 120 10'¥2 205 Apr.. 21 105 Apr. 21 ’ Sy 2 ae : «4 : ve = 4 _— 
27 18 31% 19 27 Feb. 19 20 Feb. 11 Colorado & Southern......... i 2 sm «(tls : 
55 47 58% tt 3% Mar. 2% 46 July 6 Col. & South. Ist pf......... 2 8A 49 49 9 a... ane 
38 40 51% in 43 Jan._16 4 =6Jan. 8 Col. & South. 2d pf........... a ‘ Ky 4 $4 
44% 28% 69 ang 6j Jan. 9 50 May 19 Columbia Gas & Elec......... Pr as = == —— ——— 
pe - ae" 15% Wy 65% Jan. 5 27% May 13 Columbia Graph. .. ma. 3 oa bois} 53% of +p, 1,400 
© ne 9% wie 98% Jan. 14 81 June 17 Columbia Graph. pf 1% O % 4 2% 2% 2% 12,600 
39 30 63% 31% Jan. 16 4 Feb. Comp.-Tab.- 1 @q 6 is ay | 8 . - 
ee at TH B4 70% Mar. 22 55% Feb. 10 onsol. Cigar.... 1% Q 68% sie ‘3 o% o” 200 
. 5. 7s 83% Apr. 1 76% Feb. 13 Consol. Cigar pf.. 1% Q TRig won a i = - a00 
j07 3y~C~«~*S i*% 93% Mar. 22 75 “Feb. 11 Consolidated Gas ............ r ——. a = 
039% 95 hn eer sie ‘anes te Con. G., El. L. & P. 1% 3 me M% et — 1% 700 
13 ™% 3 net 2 Jan 5 17%, Iely 9 Con. Int. Cal. M. ($10)........ (3 3 ‘0 x > xa 
Be 37% 20% 46% Apr. 26 21% ‘feb. 5 Consol. Textile........... ee i ae aE ioe 5,300 
$5 45% 103% 4% 97% Apr. 8 78 feb. 13 Continental Can Co.......... 1% Q a . + : trisneed 
07 vo 110 Ive 102% Jan. 22 —  * June 22 1% Q ~ Ps 97%, 
oP és 16 10% 14% Apr. 16 10% May 24 = 4 - —— —_* ; = 
& 44 R438 5 Jan. 2 69 June 28 samo ok 12% 12% = 1% 11% % 1,300 
or . } : ‘ ~ - / . x 
im. ee we oe © oe a ee tl Q 26% 9% 91% 92 — 4% 19,500 
104 ‘ 100% «= 18 ee oe oe 1% Q 101% 102% 101% 102% + 13 600 
me én aa e 43% Apr. 29 30 May 24 62% Q 38 38 37 iad 7 3 500 
51% 40 79 a 64" Apr. 17 55 Feb. 3 3° SA : = Py ashen 25 
"F4% 52 261 W2"« 278% Apr. 7 115% May 24 Crucible Steel a 3 sa nal rT) 
1% 86 105 v1 100. Jan. 7 92% June 30 Crucible Steel Co. i% oe ae 1% H 3M 40,000 
Hi $ 60% May 19 49% June 29 Guban Am. Sugar ($10) Page Ba 3° si 52% $3 11,700 
“5 90 107% 101% 106 = Jan. 20 1 . 19 Cuban-Am. Sugar pf.......... 1% Q s 100 > , 
34 27% 5 59% Apr. i4 39% Feb. 26 Cutan Cane Sugar (sh.)...... 5 see uae 33% 13% 50% Sl — 2% sere 
&3 77% 87% is 85% Jan. 21 77% July 13 Cuban Cane Sugar pf......... 50,000,000 1% Q 79% 19% TI% 78% —1 6'500 
re ms pa 2 20% May 97 21% Inly 7 DE BEERS CON. M. (sh.) pe ad ae iy = = 
‘6 103 «= «10LssFeb. 9 = 92s May 21° = Deere & pf. 9 Soo ro 600 
119% 190 116 1% qe Mar. 13 834% June 29 Delaware & ud. Q ” 90 go RO i 1700 
185 3 217 1724 210 June 21 165 Feb. 10 Del., k. & W. Q@ 192% 200% 190 ao re ee 
7 2% 15% 5% 9 Jan. 3 4 June 8& Denver & Rio Grande be 5% hile i 5% "'y, F800 
13% 5 24 Gu 16% Feb. 24 9 Feb. 11 Denver & Rio Grande pf 778, os 2 12 11 11 % c 300 
109 oR 120 li 108 Mar. 30 96% June 8 Detroit Edison 27,646 Q ees * “Mu 
0 80 105 so 101 van. 12 9 «July 6 Detroit United Railway...... 5,000, Q oe : oS pe 
*113 *113 118 112 a ~ beards ad. gatas Diamond Match .............. 16,965, 100 Q oe : Se 118 
bi 6 16% 10% 13 Jan. 3 9% May 19 Dome Mines ($10)............. 4,000,000 Q. 9% 1% “ox oy oe 1 hoo 
4% 2% 6% 5% Feb. 19 3 May 10 Duluth, South Shore & Atl... 12,000,000 ei 4% % r tra yt 74 i4 a 
Se 4% 11% 11 Feb. 19 7 Apr. 30 Duluth, South Sh. & Atl. pf... 10,000,000 rp ry Z 8” a” ? 1.000 
; « 7, tan, 19 ‘S ‘ly 9 Dur. Hos. Cl. B. om aRea 3,252,850 Q =e aaa ee 
‘ 101% < 102% Jan. 13 93 May 11 Durham Hosiery pf........... 3,000, Q ibis aa ay 95 
48 127 or] 7 Tasty 46 ™ly 7 ELEC. STORAGE, BATTERY. 16,561,900 Q ° os ee 129 
22 48 2 2k Jan. 2 18 May \24 Elk Horn. Cl. ($50)........... ree 21% 24% 21 1 ae 0) 
37 49 s 45 Mar. 25 33. = =Feb. 17 Elk Horn C. pf. ($50) Q 3 ag = 36 2 
‘ 43 o% 2% Jan. 2 20 «Feb. 6 Emerson Brantingham.. Dao, ies eet Pp a a 
« 101 3 91 Jan. 3 78% May 14 Emerson Brantingham pf. cones 12,170,500 1% Q i yf oa 78 
‘ 10 sO 117 ‘fan. 6 R15 nly *2 Endicott-Johnson ($50). es 16,390,000 $1.25 Q 87% 87% 84% RS - 4% 5.000 
aie 107% 101% 104 Jan. 2 93% May 18 Endicott-Johnson pf..... - 15,000,000 1% Q on 9514 an on ag "100 
23% 14 20% 12% 156 Feb. 24 9% Feb. 13 DUNE aiid.n 5.66.0 4.000 $00,000 0090608 112,481,900 oe a 13 13% 12% 12% —_ 12.0 
HS BBM 23 1814 5 Feb. 24 17% May i9 Erie ist pf PRET 47,904,000 ee 21 195% 20 8.200 
£7y res 23% 13% 17% Feb. 24 12% Feb. 10 9 2 ara rere, 6.000, * 2 Be. 14 14% 13% 12% \% 1.800 
aaa ee d 55 June 21 *35 June 21 rie & Pitisburgh ($50)...... 2,000, June 10, '20 1% Q ee o i *55 ees 
as M 73 93% Jan. 2 60 June 23 FAIRBANKS CoO. ($25) cecces 1,500,000) ==... a ene o- «- . a e «0 
PF as aie és 98% Jan. 9 %% Jan. 9 Fairbanks Co. pf............. 000.000 July 1, *20 2 Q so a ; oR = 
os ee 123 gS % Jan. 5 65% Feb. 11 Famous Players-Lasky (sh.). . 214,552 July 1, '20 $2 Q 81% 81% 78% 79 — 11 280 
os oi os oe 91% Apr. 16 80 “May 20 Famous P'ayers-Lasky pf..... 000.100 May 1, °20 2 Q 90 90 7 87% —2 1,200 
Ww 9 23% 4 16% Mar. 30 10 Jan. Federal Mining & Smelting.... 000,000 Jan. 15, ’09 ae os és ; IY 
44 bad IR1y 2h 44% May 14 26% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 June 15, ‘20 1% Q ne 4a rms 36 aA 
43 26 172 38% 1235 Feb. 16 100% Feb. 12 Fisher Body Corp. (sh.)....... 500.000 May 1, ‘20 $2.50 oe 118 118 118 118 va 100 
303 70% 110% Hh 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf.......... 4,212,500 Mey 1. "™® ™ Q os oe a 104 
os on 6 i) "A 48 Jan. 27% May 20 Fis Rubber ($25)............. 15,413,000 July 1, °20 Tie Q 33% 84% 31% 32% — 2 12,000 
A S4A® "% 36% Jan. 5 May 20 Freeport, Texas (sh.)......... 498,920 Nov. 28, 19 $1 oe 23% 24 2 22 2% 2,400 
39 25% 38% 15 19% Jan. 5 11 May 20 GASTON, W. & W. (sh.). t Aug. 15, ’19 SOc. 12 Mn 12% % 200 
ite Ae nes ag Iw 6&6 49 June 9 Gen. Am. Tk. C. (@h.)......... 244,122 July 1, °20 50c =Q 64 641 63 68 1% 2.100 
185 HS ony 1314 «192 Mar. 11 150 «=6June 9 General Chemical Co.......... 19,819,900 June 1, °20 2 Q 174% 174% 170 170 2 300 
so oy, 198 98g 100 =Jan. 16 90 May 4 General Chemical Co. pf....... 15,207,100 July 1, °20 1% Q 4 94 94 M4 100 
a4 MY . 75% Jan. 3 58% Feb. 11 General Cigar Co.............. 18, 104,000 May 1, '20 1% Q ae 67 ie 
“On 9614 106 “7 100 Jan. 6 98 Mar. 11 General Cigar Co. pf.......... 5,000. June 1, °20 1% Q 100 
rr $< 101 wo 94% Jan. 5 7% May 25 General Cigar deb. o ciel eer e 4,620.80 July 1, °20 1% Q PY P : 83 - 
158k 127% 176 1445, 172 Jan. 2 #4124 May 20 General Electric .............. 125,064 .200 Mly 15, "9 t4 Q 142 142% 141% 141% yy, 900 
os oa i? <F 42 Mar. 26 ms June 22 General Motors new (sh.)..... 14,289.554 May 1, °20 He Q 28% 26% 23% x2h % 108.110 
&S8 TI% on * 89% Jan. 3 May 24 General Motors Corp. pf...... 16,186.000 May 1, °20 1% @Q 77 V7 77 77 200 
“6 ws se ‘ 93 Mar. 29 May 3 General Motors 7% deb....... 22,317 200 Mey 1, °20 1% Q 85% RI% 85 85 1 00 
es on Ney S24 85% Jan. -6 88% May 21 General Motors 6% deb........ 60,489.500 May 1, °20 1% Q 72% 72% 71% 71% 11 300 
5% 38 OAS iA Jan 6 58% May 20 Gocdrich (B. F.) (sh.)........-. 600.000 Mev 16, “90 T1% QO 62% 63% 58% 6016 $ 13,200 
TH 96 10% 192 199% Ton 3 REM Tely 1% Goodrich (B. F.) Co. pf........ 38,412,000 July 1, °20 1% Q R8 43) R64 87% % Tm 
o8 es pst 40% 49% Jan. 5 19% June 23 Gray & Davis............c.00. 2,722,600 Mar. 1, °20 S@e .. 23% 26 23 24 1 900 
8H 7. so 47% im Jan. 5 my June 29 Grenhy Consolidated .......... 15,001,900 May 1, ‘19 ie as 27% 38 37% 38 200 
106% RE 1MSe “Tr & 4% Mar. 13 5% June 1? Great Northern pf............. 249,477,800 May 1, °20 1™% Q 72% 72% 69% 69% 2% 8,400 
34% 2h, 52% 31y% 41%_ Mar. 19 33 Feb. 13 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Apr. 15, °20 C—O 2% 35% 35 R5% — % 2.100 
Fay 38% 47%, 32% 38% Jan. 3 27% June 2% Greene-Cananea . eseeee 48,781,200 Feb. 24, *19 $1.50. 31 31 30 30 13 400 
10 8 19% 7 15 May 5 7 Jan. 24 Gu'f. Mobile & Northern... ... RET BID tk ce ccces oe oe 13% 12% 13 12% 1 300 
2° 4, 4 Apr. 14 28 Jan. .24 Gulf, Mobile & Northern pf.. Cee. = —«= ahctngens aa as 31 a1 20% R014 +1 200 
Salas 8014 14, Rt Jan. & 55% Apr. 29 Guif States Steel............-. 14,199,400 Apr. 1, °19 2% Q 61% 61% 60 60 3% 1,100 
93% %S% wy, 92% Feb. 9 90% My 5 Gulf States S. Ist pf.......... 2,000,000 Apr. 1, °20 1% Q - a me 1g begs 
fi 27 10n% 4% 108 Jen. 19 81% May 20 HARTMANN CORP........... 12.900.000 June 1, °20 1% @Q R2 g3 R2 R° 400 
49% 34 71% 78% July 8 50 Feb. 13 Haskell * Tarker (sh.)...... 220,000 July 1, °20 $1 Q 76% 76% 69 71% 3% 14,800 
es 24 *R5 oan se 0 Sa eveces oe 86 ebaeeens Havana El. Ry, L. & P J May 15, '20 3 SA se ne a #85 TY 
*100% *100 107 im a Pret ate ee er Helme (G. W.) pf....... July 1, °20 1% Q as = aca 107 ry. 
a os os aa 46% Apr. 19 30 Mar. 2 Hendee Manufacturing ....... 10,000.000 — — ,........ os ae * 32 32% 31 31 3% 500 
ae as 1% 60 71 Jan. 12 mM Mar. 10 Homestake Mining ... Sep. 25, '19 50c we ae ma i‘ ah , 
oe os “e P 148 Tuly 9 7 Inty 2 BPROUBNN GE cccccccccccccccscs §« ceesesss  —_seveseese 2 %e 100 m g& Ng 6% 7,300 
- 23% <Apr. 9 13 Feb. 13 Hupp Motor Car ($10) May 1, ‘20 Be Q 17% 17% 155% x15% 1% 3 3,200 
105% 92 104 R5I% a°% Mer. 10 80% Feb. 12 ILLINOIS CENTRAL ........ June 1, ‘20 1% Q 82% 82% 81 81% 1 700 
oa o« ea oft 9% Apr 6 6 25 Indiah’ma [kef. ($5).......... e June 320, '90 le Q Th 7% 7 7% 1 3,700 
bs. 41% 42% 61% Anr. & 47% June 28 Inspir. Con. Copper ($20) § Apr. 26,°20 $1.50 Q 52 52 49% 464, 2% 4,000 
bide 4% m4 2% 4% Mr. 13 3% May 29 Interhoro Consol. (sh) oS! ear ee ee 2% 3% 3% ° 8% % 1,100 
47% 17% 3114 10", 0% Apr. 8 %% Fob. 2% Int. Con, Corn pf ........-+5 5 Apr. 1, °18 3%. «. 11% 11% 10% 1 700 
19 19 27% 10% 27 Apr. 14 Rw% Feb. 13 Internat. Agricultural......... > Lie, errr eee ee oe 24% 24% 23 23 2% 400 
5 38 1% AS SS Apr. 14 69 Foh. 128 Internat. Agricultural pf..... 13,055,500 Iniv 1h. "90 m a R4 £4 R4 84 1 100 
121 nd 110M 142% Apr. 13 112% Feb. 17 Int. Harvester (new)......... 80,000.000 Tv 95. 1% QO 129 129 127 128 i 3,100 
116 107 120 111 115 Jan. 24 105 June 4 Int. Harvester pf (new)...... 60,0008 000 June 1, ‘20 1% Q ae i! aid 08 evi 
BA "a 4 21% 51% Jan 5 27% Feb. 11 Int. Mercantile Marine........ ree. § . pascacnan a0 oe 33% BAY 30 20 2 5.700 
125% R2% 128% 9z% 286111% Jan. 5 76% Feb. 13 Int. Mercantile Marine pf.. 48.867 300 Feb. 2, ’20 t8 SA 94 4 SO x8tly 4134 8,700 
oe er os me 170 Apr 7 50 06May 19 Int. Motor Truck (sh)........ —  eaactdson ‘ as 61% 61% 57 nO 4 1,900 
ee = oe ‘3 "7, Inly 7 19 June 8 Int. Motor Truck rcts., om BR. nasccess 8 =—«_s__ 0.604800 ‘ os ee ee as 22% éenk 
oe oF - on 84 Jan. 19 7 Mar. 4 Int. Motor Truck Ist pf...... 10,921.890 July 1, °20 $2.22 SA 81 81 80% SO \% 200 
*. oe "s ee 71 Apr. 9 60 Feb. 17 Int. Motor Truck 2d pf....... 5.331 700 July 1, °20 $2.33 SA «8 BR 68 REY, 1 200 
a) 3 22% 20% 20% Jan 7 155% May 20 Int. Nickel ($25) ..........+- 41,834.600 Mar. 1, ‘19 os 18 18% 17% 17% x 16.000 
98 “RR, 7% Ww Feb. 5 80 = June 10 = * geRRpggepes 8.912. May 1, ‘20 1% Q 80% 81 RO% 81 1 200 
45% 24% R2 201g 91% Mar. 18 May 20 International Paper Co....... 19,96900 ......... : ms Ps 86% 87% S15q 84% 25, 46,800 
9 9 105% bay 110) =Jan 3 108 Jan. 2 Internationa' Paper pf....... 2.05% 1.500 July 1h, °° 1% Q oe ae se 110 ae 
fii% 58 80 62 79% Jan 5 70 Feb. 16 Int. Paper pf., stamped....... 22.9 '8.000 JIniv 15. °90 ™ Oo 74 74 74 74 1 200 
14% 5B 70 nS _ 2s. = 61 June 10 Internationa! Salt July 1, °20 1% Q Zi aa ¥ 61 = 
es - ° oe 47% JIely 15 36% Iuly 1 Invincible Oil ($50) oe oe 416% 47% 41% 4414 % 202,200 
5% 2% oy Pas 6% Apr. & 4 May 18 Iowa Central ......... os oo “s ak - 4 4 
es Pye 5 34 51% Jan. 27 36% Mar. 1 Iron Products (sh) 702 in as 46 46 44 44 2 1.600 
67 60 44 446 57 June 17 50 Apr & Island Creek C. (sh TAR $1 Q as . a 52% ae oe 
. o- . 7% July 9 6% June 24 Island Ol] & Trans. ($10).... 22,500,000 oe *> ™ 7% 6% 7 
4% 27 48 ws 21% Jan 9 7% May 24 STRWEL TEA .ncccccccccccces UL error ee oe oe oe 4 13% 
"T% RR m TR 444% Jen. 10 22 Mey 28 SOE TOR FE. ncccccccccsceses 3,640,000 Oct. 1, ‘19 ™% .. bia ‘ - 33 ne aide 
oe - 44 24% 30 4 =Jan 2 20% May 22 Jones Bros. Tea ..........+-+ 10,000,000 July 15, '20 50e Q 23% 23% 23 23 - % 400 
% an Bad 52 —ate re cc. esecccecs KAN. CITY, FT S. & M. pf... 68.252,000 July 1, '20 1 Q es P 6% 52 seeees 
24% 15% 25% wh 19% Feb. 24 13% May 2 Cansas City Southern........ 30.090 ,000 cewibhaaien sa on 1R% 18% 16% 18% i% 4.404 
AG 45 iT 40 48% Mar. 1 40 May 19 fansas City Southern pf..... 21,000.000 July 15, °90 1 Q 44 44 42% 49% % 200 
5 ba) 10 ath 3] 1198 Jan. 6 9 June 18 Kayser Gullus) & Co 570, 2 Q od on ae 
% 100% 118 117 106 Feb 9 105 Mey 5 Kayser & Co. Ist pf.. x 1 Q - af ‘2 10% 
72 41 Wh 68 152% Jan. 5 6 July 17 Kelly-Rpriagfield Tire .. 5,511,250 112% «= 119% 6% =x 1" ier" 
+. os T1MQ_ 11H 0 Jan. 21 June 17 Kelly-Springfield Tire 8% pf. 000 100 100 100 190 +2 200 
1% 199% 90% 91 #+#%<Apr. 6 * &5 May 19 Kelly Sprinsfiela Tire P-4 pf.. 8,2%7.100 He Pe iy R5 Peta: 
85 245% 115 34 % Apr. 9 52% Mey 20 PRED ci diedesceceses 10,000 ‘is 69%, 7 69% 7 300 
bald &1 10K x 98, Jon. 2 85 8 June 25 Kelsey wheel GPa 3.000.000 Q ie - ; a5 ‘ 
41% F) "2 QT 32% Apr. 7 24% May 20 Kennecott Corp. (sh.) 2.798.986 Q 26% 26% 25 gn, % 5.601 
1% 8 "% bard 6 Feb. 24 % June 2 Keokuk & Des Moines 2.600.400 aa a ini oe 4 
+: + 2n an ne. poeteaw rae * Keokuk & Des Moines 1,524,600 os ats <> aa 20 ; 
ss +: 126% $214 48% Jen. 5 21% May 20 Kevstone Tire & Rubber ($10) 3,308,300 Q one, 28, IAM, 971 - «2nn 
105 Re Det) 18% #4155 Jan. 21 1% = July «6 Kresge (S. 8.) Co 10.9°90,000 SA - as : 195 
106 104% wey 1M 102% Feh. 25 July 2 Kresge (S. S.) Co pf 2.000.000 we ai a a 
G7%4 Bo way ow * Apr. 6 - % June 9 Kress (S. H.) Co 12.000.000 es os iy 95 ‘ 
193% 100 110 105 102 May 10 100% Jan. 17 Kress (S. H.) Co pf 3.553,200 Q 01 101 101 101 + 100 
18 BV 10-% A2% 91% Jan. 5 68 Fob. 26 LACKAWANNA §TEEL ..... 35,108,500 Q 77 7 7° 72 4 14,400 
mm a? R2 3 4% Mar. 15 37 May 22 Laclede Gas Co........ ° 10,700,000 ee 325% 38% 38 28 % 200 
11% ™% 4 7 1% Mar. 11 8% Feh. 12 Lake Frie & Western ........ 11,840,000, ...... ose ee oe os ee on 19 . 
= 18 oh 12 204 Mar. 16 nm =6Fb. 11 Iake Erie & Western pf...... 11,840,000 Jan. 15, "OR 1 “o i os 17 . 
24 19 40 2 38% Jan. 6 26% May 20 Lee Rubber & Tire (sh.)...... 150,000 une 1, '20 We Q an oR 2K 2h ral 
65% 53% 60% 40% 47% Mar. 10 39% May 24 Lehigh Valley ($50).......... 60,501,700 _ July _3, °20 8&T%c Q 44 44% 42 4,  — 1% Beall) 
20% 164% 250% «195 ey Jan. 9 140 July 16 Liggett & Mvers ............. 21,496,400 June 1, '20 z 6 6Q 148 148 130 10 —5 ou 
ois oD : 158% Apr. 20 125 July 16 Liggett & Myers, Class B 5,296,400 June 1, °20 3 46Q 125 125 12h 125 a ¥ om 
“10 7% 115 107 119% Jen. 8&8 ry 21 Liggett & Myers pf 22,519 90 = =oInly 1, 0 1% oO 100 100 om 9 1 200 
. o- .. as 2%) CO Apr. 12 25% July 16 “s, Inc. (sh.) 718.022 ay 1, ‘20 Q 26% My 2% x2 - % 79MM 
:: *. 27% 25% RR <JI-n. 2 14 ay 14 Loft. Inc., (shares)... Are 450,000 cn-din Shee J aa 16 ™m 1% ni 1 R61 
45% «17 S% = 40% TH an. = 3 44 May 21. Loose-Wiles Biscuit ......... 6,776,700 50 50 48 a 5 500 
M4 R2% 17m%H MIE ON Jan. 5 May 3 Loose-Wiles Biscuit ist pf.... 4.599.790 July 1, °20 1% Q éé ap i NAY, eee 
NG HR 190 M4 11514 Jan. 19 105% y 19 Wiles Biscuit 2d s.. . 2.000.000 May 1, '90 S% .. ‘% bi bs JOR © wwe wees 
200 144% 245 147% Jan, 2 121% y 19 Lorillard (P.) Co....... 24,246,600 July 1, ‘90 Q IRR 128 12R 128 —2 ian 
140 oR 115 197 110% Jan. 10 100 July 9  Torlllard (P.) Co pf. 11.208,700 = July 1, '20 1% Q inn nn 10 1m =~ 
124% = 110 127% 104% 112% Jen. 5 - June 10 Louisville & Nashvill 72,000,000 . 11, °20 3% SA 100%, 100% 100% 100% — % 100 
ke 7 79%  &2 Jan. 7 &4 19 MACKAY. COMPANIFS ...... 41.220.49 = = July «1, “20 ™% Q a * - AR esos 
= aT 66 63 64% Mar. 22 59% July 1% | Mackay Companies pf........ 50,000,000 July 1) °20 1 Q 50% =o i% 5% —' % Boo 
es * *. - 45 Mar. 26 23 June 3 ~ Mallinson iH. R.) Go. (sh.)..- 200,000 i... ook ier os oa Pe on - 
, . *° - 80% r. 27 70 7 Mailinson (H. R.) pf......... 3,000,000 July 1, °2 1% @Q 7 ° 70 100 















T HE ANNALIST New York, Monday, July 19, 1920 











New York Stock Exchange Transactions—Continued 





































































































































































































































































—— ——— Yearly Price Ranges ——————\ Amount -—— Last Dividend ——. -— Last Week’s Transactions -——~——, 
1918. 1919. This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. ‘Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. Sales. 
“Y 137 130 151% Apr. 14 108 = Feb. ‘11 Manati Sugar .........+-+0+++ 10,000,000 June 1, ’20 2% Q ae we oe 122 ooeee 
ee ee ee ‘ 102 Jan. 8 93 June 4 Manati Sugar pf.............+ 3,500,000 July 1, °20 1% i be aa 9% 
es ae es as 57% July 13 57% July 13 Manhattan Elec. Supply beccnes 3,000,000 July 1, 20 1 Q 57% 57% 57% 57% 
108% 78% &S 37% 52% Mar. 20 38% July 2 Manhattan a BAB. vce 58,151,700 July 1, ‘20 1% @Q os = es 41 
Ss % 1% 1% ce es ewence ec. susecess Manhattan Beach ............ 5,000,000 ==. eee eeaes ae Pee 15% 
136 1”) 33% Jan. 5 24% My 29 Manhattan rere ($25) eaceesce 5,000,000 June 1, ‘20 43%c Q 25 

ee ° 117 mG Lh. £heneees oe _—eesecees Manhattan Shirt pf....... ° 1,600,000 July i, "20 Q 117 

$7 7 ~~ BO1g 61% 69 Jan. 5 ae May 20 Marlin-Rockwell (shares)..... 68,145 May 17, "20 $1 M es 55 

es es 31% 23 30% Jan. 8 20 June 8 Martin-Parry (shares)..... ° 22.706 June 1, '20 Sc Q 22 22 22 22 +2 

40 40 4% b= 32% May I8 18% Feb. 13 Mathieson Alkali ($50)....... 5,585,700 os ‘<i 32 
42% 23% 61 25% 88 Apr. 8 18% Feb. 13 Maxwell Motors ............. 4,717,000 -m . 24 24 0% 20% — 4% 

‘ ee 3 2s 35% Jan. 5 15 May 21 Maxwell Motors c. of dep..... 8,088,100 ‘ ee 19 
6% > Me WK 65% Jan. 5 37 My 20 Maxwell Motors Ist pf........ 3,318,000 1% @Q ed 2 
no 624% Jrn. 6 30% May 24 Maxwell Motors Ist be ce. of d. 9,315,400 ee oe 41% 41% 38 384 — 4% 

By 19 Wh 19% 30% Jan. 10 15 May 21 Maxwell Motors 2d pf........ 1,899,900 1% .. -_ : ee es 

an es dt Is 30% Jan. 14% June 2 Maxwell Motors 2¢ pf c. of @. 8,227,600 on sé 15% 

63% 7 131% 60 157% Apr. 19 80 July 14 May Department Stores. . 15,000,000 2 Q 80 83 80 x81% — %& 1,800 
104 9S 110 10+ 107 June 12 98% June 22 May Department Stores pf.. 6,250,000 1% Q “s it ae.. @ “es “ =m 
™ 79 12 222 Jan 161 Feb. 11 Mexican Petroleum ..:........ 33,001,700 2% Q 193% 195 187% 192 — 3% 69,800 
OF 87 118% “ 106 Jan. 6 4 pr. 1% Mexican Petroleum pf.. oon: “000,000 2 Q ve a 6 + \—aee 
E3% $ 2! 26 Jan. 5 18% May 24 Miami Copper ($5) .....--... 3.7%, 570 ec Q 21% 21 20% 2014 —1 2,200 
bt) *20% *100 “RO “74 July 16 *T4 July 16 Michigan (Central ........--.- 18.738.000 2 SA T4 74 74 74 oe 10 
61 41 624 4 52% Jan. 5 40% Mery 24 Midvale St. & O ($59). 100,000,000 $1 Q 42% 412% 40% x40% —1 5.9) 

71% 32 71% Jan. 6 20% July 18 Middle States O. ($10) 5,200,000 0c Q 22% 22% 20% #$j$.x2™% + % 39,920 

15% ™ 24% V% 18% Mar. 9 9 Feb. 18 Minn. & St. Louis new.. 24,679,200 i os 14% 13% 134 —1 3,109 
7% £0% DNIg 7 80 Mar. 15 63 Feb. 13 Minn., St. F. & S. S. M. 7,206, 800 3% SA amy amg 69% Gory — 2 199 
112 105 1m%, 9 mM Feb. 13 80% June 22 M., St. P. & S. S. M pf 2,603,400 3% SA 81 81 81 R81 ee . nO 
«2 62 Gragg rR, 6o Jan. 15 nO Feb. 25 M.. St. P. & 8. S. M. 1.1...... 11,184,100 2 SA ee ee oe 52 ae - .. seemes 

4% 16 41% 11 Feb. 21 8% My 22 Missourl, Kansas & Texas.... 63,300,300 aa as ™% ™ 6% 6% — % 4,900 

13% 6% 25% S% 18 Feb. 19 7 May 24 Missouri, Kansas & Texas pf. 1:3,000,000 = os 10" 11 10% 1? — & 200 

51% 20 38% 22% 31% Feb. 28 21 Feb. 11 Missouri Preifie ...........-. 78.234, ce ee 26% 27% 25 25% — &% 26.800 
41 58% 3s 49% Feb. 24 36 Feb. 11 Missouri Pnaeifie pf .......... 47,345,500 ‘ oe 455q 45% 41% 49 — 1% 18,800 
*95 "5 oF Bed is naaheowe on | «‘aanhenes Moline Plow Ist pf ........... 7.500.000 June 1, °20 % Q oe =e os 94% ~~. wanes 

- si 10 ” eal. 2 eemear tok oa. sencsens Monon Valley Tr. ($25)...... SS ) 7 aoa pee Be a 10 en 
S1% 64 B4 Bel 69% Jan 7 = May 19 Montana Power oe 43.62°3,300 July 1, '20 Q 6 60 59K 5M, — & 200 
106% %5 106% ='*O 100% Jon 6 % May 3 Montana Pewer pf 9,700, July 1, 20 1% Q 6 6 6 6 - 100 

ee ee ee 4000 «~Mar. 25 x May 3 Montgomery Ward & Co.(sh.) 850,000 Feb. "19 $1 34 34 32 ag — 2% 1.500 
70 70 72 71% *72 Jan. 8&8 *60% June 21 Morris & Essex ($50) 1 July 1, °20 $1.75 SA os ee oe *0% ‘oc *se¢es 

ae : ss] 0 St Jan. 5 32% May 24 Mullins Body (shares). 98,12 May 1, '20 Q 41% 41% 37% x71L — 38% 800 

. ee 99 oe 8 eee pocee ce ese eoces Mullins Body 8% pf .......... Y May 1, ‘20 2 Q oe a . 99% oc” 0 (i ewe 
119% 117 119% 1t' “111% Jan. 14 106%, May 12 NASH., CHAT. & ST. LOUIS. 16.000,006 Feb. 2, °20 3% SA es ° ‘ 108% co (RO 

26% 43% 20" sy Mar. 19 32% May 24 N. Acme Co (850) ...........- 25,000,000 Mar. 1, *2Q 8T™%c Q 341% 34% 34% 34% — & 300 
ee oe ris) 4 86% July 9 44 Feh. 13 Nat. Anil. & Chem. (sh.)..... 242,683 eccgescos ee oe 83% 84% 78 88 — % roe 

ae - 1% s~ 97 June 26 &3 Feb. 13 Nat. Anil & Chem pf......... 13,358,300 July 1, °20 1% Q 94% 94% 91 2 — 2% 1,219 
10% ba) 129 10> 125 Jan. 3 1% ° July 6 “ational Riscuit Co.......... July 15, ‘20 1% Q ae es os 190 +e eas 
114 106% + 121” 112 16 = =©=Jan. 9 108% July 13 National Biscuit Co. pf....... 24,304,500 ay 29, °20 ™% Q 105 108 108% 108 +4 400 
67% 55 74 80 86 Jan 3 ns June 11 National Cloak & Suit........ 12,000,000 July 15, "20 ™% Q 58 58% 58M SRY ee 100 

100 108% 102% 102% Jan. 13 92% a 2 National b neggy & Suit pf 4,180,000 June 1, °26 ™ Q 96 6 96 me os 100 

21% 13 24% X% $13 Apr. 7 8 Fb. 6 National Con. & Cable ‘ 250,000 = Oct. 15, "IT + $l. 9 9 8% % — % 700 
K4e 45% 8m, Jan. 2 62% M-y 20 Nat. Enam. & 3St. Co..... - 15,591.600 June 20, 1% Q 71% 71% 70 70 —2 300 
99% 104 93 102% Jan. 7 92% May 24 National En. & St. Co. p 10,090,000 June 30. *20 1% Q aa os ar a a ToT e 
69% 43% H% 64 93% Apr. 12 72% Feb. 26 National Lead Co... . 20,655.500 qune 30, °20 1% Q 75% 75% — 3% 10,000 
105% 112 102 110 Jan. 3 100% May 21 National Lead Co pf.......... 24.367,600 June 15. '20 1% Q 103% 108% 108% 10314 + “ 100 

19 12% 14 M r. 29 14 Mar. 29 National Ry. of Mexico Ist pf. 28,821.000 Feb. 10, ‘13 2 oe ee ee err 
ey 45Q 4 4M T™ Mar. 29 414 Feb. 13 National Ry. of Mexico 2d pf. 124,654,000 _........... ae oe ee os ) a arty TT 

21% 16% 21% 138% 17™ Jan. 5 11% May 22 Nevada Con. Cop. ($5)...... 9,997,285 June 30, '20 Be Q 13 13 12% 12% — %& 1,000 

17 5 2 47% Feb. 20 31 Tune 18 New Orleans. Tex. & Mexico. 12,235,000 —......... an és 35 35 35 35 + % 200 

89 98% 145% my me. | Jan. 3 a2 Feb. 13 New York Air Brake......... 900.000 June 25. "20 2% Q 101 101 AR AR, — 2 700 
R4! 67 83% 66% Ti% Mar. 10 64% Feb. 13 N. ¥. C. & Hudson River. May 1, ’20 1% Q 7 70% 68% 69% — 6,400 
34 13% any 23% 38% Mar. Ii 232% Feb. 13 N. Y., Chi. & St. Louis..... 000 Mar. 1, ‘12% 4 oe 30% 30% 28 28 — 2% 

55 7 58 62 Mar. 11 5 Apr. 13 ? _" Chi. & St. Louis Ist pf. 5. le July 12, ‘20 5 oe 5a AS i) A . 100 

48 40 53% 40 5O Mr. 12 41% May 4 N. Chi. & St. Louis 2d ut. May 1, ‘20 2% 49 49 49 49 — 3% 200 
2 18% TO% 19% 48% Jan. 3 30—=CFeb. 10 New “York - Feb. 16, "20 2% jA 33 33% 33 338% — 1% 200 
ARLS 420 7 1 Jan 3 45 Feb. If New York Dock pf........... July 16, °20 2% SA ee . ee sence 
Ns, *93% 92%, 92% *S4 My *R4 May 13 N. Y., Lack. & Western...... July 1, °20 1% @Q ee es — « | «eekes 
45% a aad 25% 36% 10 23% Feb. It N. Y., N. H. & Hartford...... Sep. 30, '12 1% 31% 32 29 30% — 1% 21,800 
24% 18% 24% 16% 21% Mar. 10 16 =r Feb. S66 N. Y.. Ontario & Western..... Apr: 12. ‘20 1 . 19 19 19 19 + % 100 

ee ee 104% Jan. 27 102% Jan. 23 Niagara Falls Power pf....... July 15, "20 1% Q ee 104% seeses 

21% "4 20 bi] ar. 11 10 Fw». 9 Norfolk Sovthern ............ n. 1. ‘14 - 22 22 22 — 2% 200 
119% 102 112% on 100% Mar. 10 85 June 9 Norfolk & Western ... June 19, °20 1% Q 0 91% 8814 x89 —2 2,000 
79 69 6% Jan. 13 64 May 20 Norfolk & a Le: May 19, °20 . 3 Q és ae 65 ose 
57% 39 47 50% June 26 48 Mry 20 North American .. ee July 1, 20 ™m Q 5S% 58% 56 56 — 1% 500 
108 RI 99% 77 84% Mar. 16 66% June 12 Northern Pacific ............. 24 Mny 1. 20 1% °Q 7 72% 71 71% — 1% 6,300 
70 52% 7 46 77% Jan. 5 49% May 21 Nova Scotia Steel & = seses 15, July 15, "19 1% Q 55 3] 52% 521 —4 1,400 
ee oe oe ee 22% Apr. 17 15 July 8 Nunnally Co ........+.+. (sh.) 160, a June "20 5 15% 15% 15% 1544 + % 
es es es es 29% June 10 26% July §& OHIO BODY & B. ...... (sh.) 104.653 July 1, '20 @%c Q 27 27 27 27 — ¥% 200 
416% 0 ba) 438 55% Apr. & 44 Feb. 13 Ohio Fuel Supply ($25)...... 19. 815.440) July 15, '20 +$1.12% Q os — «-:- neces 
13 4% 11% 5% % Apr. 6 6 June 28 Ontario Silver Mining........ 15.000,.600 Jen. 4, °99 Me QO 6% 6% 6% 64 — % 1,100 
es ee ee es 5% Mar. 9 3% May 20 Ok'ahoma, P. & R. (new) ($5) = 15,000.000 July 1, '20 Wc Q 4% 4 yy % 4,900 
ee ee 149 128 157 Apr. 14 107 May 20 Othe MOUSE .ccccccccccccove 9.469, 100 July 15, °20 2 Q 130 130 125 125 —7 400 
oa ps ce. gecsnees a. sevennes Otis Elevator pf ......-..+5+. 6,500 Ob July 15, °20 1% Q a8 = ie « i seneee 
ae e 314 34% 41% Jan. 5 . 21% May 20 Otia Biased noccrcscccee SUGRE —_ascsesccs és 2644 261 24 24 — 2% 1.500 
170% 4 4 6) Jan. 2 47% May 21 Owens Bottle ($25).... 10.354.775 July 1, '20 The Q 50% W% 491% 49% — 1% 

109 107 104 109 100 «Jen. 6 1000 «Jan. 6 Owens Bottle pf.............. 9,587,500 July 1, "20 1% Q i a ee 

oe ne 100 1m Tamer rrr <3 s4eedeus PARST RRFEWERY pf 2.000, o4 June 15, '20 1% Q aks 100 
45% 40 47 40 25 May 14 25 May i4 Pacific Coast ...... 7. 000.000 Nov. 1, "19 1 oe ee 25 
on ° a5 191% ee eneceses ee = es eesees Pacific Coast 2d pf... 4,000,000 May 1, ‘20 1 ° 4 Se 49% 

oe 80 ™w% 7 Jan. 2 47% July 17 Pacific Development ( Doce 8,196,459 May 15, ‘20 2 Q 49 50% 47™% 47% — % 
ee T 58% 6% Ion. 5 41% May 20 Pacific Gas & Electric........ 34,044, 1 os oT 48% 48% 48 48 2 

40 22% 42% 20% 28% Jan. 9 30=— June 21 Pacific Mail ($5)...........-- 1,490,970 131.50 SA aps 30% 

27 18% 41 22 46 June 22 37 Jan. 18 Pac. Telephone & Telegraph... 32.515" = ......... oe 44 rr 43 43 —2 
“s os » er ee rete 6e. ‘seundees Pac. Tel. & Telegraph pf..... 32,000,000 July 15, °20 1 a a 9 a 
712% 63% 140% 67 118% Apr. 4 71% Feb. 1% Pan-American P. & Tr. ($50). 48,989 590 July 10, °20 1.50 Q 106%, 1 1” 11% — 2 
ee ee 104% 2% j.(|.1'% Apr. 14 7% Feb. 13 Do Gass he Ie 10,815,050 July 10, '20 1.50 Q oy 9g 1% — 8 

47% 42 47% Jan. 6 30 May. 21 Parish & Bing ,......... (sh...) 150,000 Apr. 20, "20 $1.00 Q R4%q 34% 32 32% — 2% 
om ee ee Had Jan. 26 » Feb. 28 Penney (J. c) Dbéévensedees 3,000.00 June 30, '20 Q 92 91 9 = § 700 

50% 43% ~ 48% 39% 42% Mar. 10 27% May 24 Penn. R. . ($50)...... Pereere. 199,296, 490 May 29, °20 Te Q 39% 40 39% 29% — %&% 
ee ee 58 2% 36% Apr. 8 20 Feb. 13 Penn Sea>oard Steel.... 8 reo es eo 25% 25% 225% 235% — 2% 

61 395% 57 32 42 F-b. 9 30 Mey 20 People’s Gas, Chicago 38.495.500 Aug. 25, ‘17 1 oe 35 35 31% 32% — 2% 

6% 4% 2n 4% 16 Mar. tI 9 June 7 Peoria & Fastern .... TNO, 000 gk, se ée ee 10 
18% ™ 33% 12% 22 Feb. 21 2°% May 20 Pere Marquette. . 4%,046,00 oe 25% 26% 24 " Be 
a4 52% «| 70 66 6s Feb. 27 nT July 2 Pere Marquette pr. 12.429. 1" 1% Q . es ee 58 
1) 30 52% 39 MM Jaen. 5 39 June 8 Pere Marquette pf.. 11.200.000 os 45 an 44 44 + i 
37 29% 61% 20 44 Mar. 23 35 Feb. 11 Pettibone-Mulliken ........... 6,995.800 6 oe ‘ 25 ° 
100 98 100 | ee eee ere ee 830s se oceses Pettibone-Mulliken Ist pf..... 799.500 1% Q a 100 ‘ 

35% 21 43 30 42% Jon. 19 a4 May 24 Philadelphia Co. ($50)........ 42,943,000 THe Q 36% 36% 34% 34% — %& 
oe ee ee ee 44% July 2 37 Inne 2 Phillips Petroleum ......(sh.). 640.000 oe oe 42% 1 41 — % 

‘ ee ee se 68 Mar. 29 57 May 20 Phillips-Jones ........ --(sh.). 850,000 oe oe ee 57 . 

* ee as on bd Mar. 27 86 May 20 Phillips-Jones pf..............+- 2.500.000 ™ Q- “s ve wee x6 ‘ 

51% a4 on 38% 82% Jrn. 38 4 May 24 Pierce-Arrow M....... 250,000 $1.25 +: 54% 4% 48% at — 3% 

104 x9 111 101% 198% Jan. 8 90 May 21 Pierce-Arrow Motor pf 10,000,000 2 Q - ee ‘i 93 wa 

19% 14% 28% 16 2%% Jan. 8 1 May 20 Pierce Oil ($25)....... 21.944,200 éi ad 16 1 15 i% — & 
ee oe 10516 3 8 aa. 7 al May 13 Pierce Ot! 8% pf ...... «ee =61S,000.000 2 Q S41Q 84% 83% 83% — & 
5am 42 74% 45 64% Mar. 30 51% Feb. 13 Pitts. Coal of Pa..........0... 831.026.7090 1% @Q 60% 6m ny nou — 1% 

R5% 79% 98 2% 91% Jan. 23 85% July 1 Pitts. Coal of Pa. pf 34.893 ,.800 1% Q 8% REY. ROM R5&, + 
5 46 72 4 80% Mar. 11 mM Feb. 11 Pitts., C., C. & St. Louis..... 84.573,000 2 SA — gee 
«s as - ee 75% June 24 69 May 28 P.. C., C. & St. L. c. of d. 14.726 200 es es 7 ct) 75 7h +2 400 

*130% *°124% 124% *124% ee Kenncese at Gb neeoes Piits., Ft. W. & Chicago..... 65.216 900 1% Q <i ee: 

os - *121% °124 1254 Jan. 10 125 Jan. 10 Pitts., Ft. W. & 12,714,300 1% Q as ais 2 20 
98 0 i, 0% w% Ion. TF 83 May 24 Pittsburg Steel pf oe Ono 1% Q ee we e gh eae «= pees 
40% 225% 41% 24 2% Apr. 27 21% Feb. 11 Pitts. & West Virgi BO.800,000 i... ww aes od is 31 31% 28% ae 1.500 
82 61 R4q 75 80 =6—Mar. 26 70 =6Feh. 11 Pitts. & West Virginia pf.... 9.100.000 May 31, ’20 1% Q os ee on 73% gee ee re 
20 % R1% 12% 2 jan. 9 15% May 24 Pond Cr. C t. efs. ($10) 2.129.200 Apr. 1, ‘20 Be Q 17% 7% 17 17 re 400 
73 uy 109 59 112% Apr. 12 & Feb. 12 Pressed Steel Car Co... 2,500,000 June 9, "20 Q 100% 100% 7 97 —4 1,f00 
100 93 108 190 1% Feb. 2 6 May 22 Pressed Steel Car Co. pf 12,500,000 June 2, '20 1% Q 97 97 97 97 = 1 
100% 5 m% wo ea In. 18 63 May 19 Public Service Corp., N. June 30, °20 Q ° as in i -e  oee 
132% 100% 132% 110 124 Mar. 19 109) = Feb. 12 Pullman Co .....ccccesecccess 000), May 15, '20 - Q 118 117 11914 119% A 7% e« 
ee es NR Si 120 Apr. 19 74 Feb. 25 Punta plex. Surar (950)... ee d Ah July 15, °20 $1.25 Q 101 101 N85, HU) — 2% 4200 
48 35% 61% Bh 50% Jan. 3 37 May 2 Pure Ol! Co ($25)...........- 45 500 June §, "20 $1 Q 4214 42% 40 0%, —2 9 200 
78% 45% 107% *8% 10%% Apr. 12 88% May 20 RAIL ST. SP. CO 13,500.00 June 30, °20 2-Q ~ 6 6 —3 1,000 
105% a5 112 104 106% Feb. 20 98% May. 25 Rall. St. &p.-Co. p 13,500,000 June 21, °20 ™% @Q 190 100 100 100 + &% 1m 
ee os ° ee 29 June 17 28 «June 23 mene _ »" woeeese Se os ee° 29 + 1 100 
as - os es i°% «Apr. 20 49 July 8 R. Cc. 8.000.000 July 1, SA se ——T———————ee—— 
26% 1914 27% 19 22% Jan. 5 1 =6June 28 3, ‘cone +s 15.771, 790 June 30. '20 Ze Q 16% 16% 1614 164 — % 2m 
96% 70% 93% T2% 94% Apr. 27 64% Feb. 17 Reating ($50) 70.000 (wn My 13, "20 $1 Q bi 92%, aR Ro — 2% 154.700 
39 24% Rau. 32 4% Apr. 27 32% Mar. 9 Ri Ist pf. ¢ 28,000,000 June 10, '20 50e Q 43g 42%, 42% ay — 7 
40 35 Row, 32% 45 Apr. 27 33% Mar. 9 Reading 2d pf ($50) 42.000.000 July 8, '20 We Q 45 45 42% 8% — % 200 

105% 68 m™ Jon 8 58% May 20 Remington ‘Typewriter Ct eer ° oe 7 70 63 a] — ™% 1,800 

et 1 ry ey Feb. 2 88 8 May 21 Remington Typewriter Ist pf. 2.555.700 July 1, °20 ™ Q ° i 9 

ee ee 101 , 95% 4% Jan. & 89 May 21 ington Typewriter 2d pf.. 4,361,700 July 1, ‘20 Q ° 93 
a9 ents 112 Mag ere rere <<. enasoand a &. Saratoga 10,000,000 July 2, '20 4 SA as oo #112 + aT PE 

od “ 33% 48 92% July 8 34% Feb. 28 Replogle Steel........... (sh. re =—=ss$_ eccese ‘ es ROL, RI 84 —6 12.290 
on 7 145 71% 129% J-n.. 3 84% Feb. 27 Republic Iron & Bteel Co. 30,000,000 May 1, ‘20 1% Q 96% ny RRL xy — 2% 36.400 
102% 92% 10614 1 196% Jan. 12 4 May 24 Republic tron & Steel Co. pf.. 25,000,000 1, °20 1% Q bi oR oe - 3 190 
oa “e 74% 44% 5°% Jan. 2? - Mar. 4 Repuhlic Motor Truck... (sh.). 100.000 May 15, "19 $1 on 47™ 471, 42% 484 — 7%; 2.0m 

22 Apr. 15 ? June 30 Roht. Rels & Co......... (sh.) 100,080 «ss vccccccee oe . 16% 16% 16% 18% + % 100 
be - R4 Apr. 15 7™ June 21 Robt. Reis & Co. Ist pf...... 2,250,000 July 1, "20 % Q ee e a 77 ‘ eciinigied 
121 R4 190% May & 92% Feb. 11 RR. Dek, MH. We ccscccccce (sh.). 402,920 Feb. 27, '20 $1.9085 e 113% «= 114%—i<zi2MHSCSsd11?%™Hoié—C‘i+:«CO'%|Y 13,200 
18 v7 25% Feb. 21 24% Feb. 19 GIN ONE axed sakcsasctoacen OGET BIR ec cccccces é ° ee ce os 25% | putea 
17 17% 17% Apr. 12 14% Jan. 2 ST. JOSEPH LEAD ($10).... 14,094.660 June 21, '20 tie Q 15% 15% 144, ms = 

1 o% 27% 10% 26% July 12 154% Feb. 13 St. Louls-San Isco...... 46 .422,000 ° eo 26% 26% 2% nh % 29,200 
RRM 21 RT 2a 34 «Feb. 20 Jan. 14 St. Louis-San Francisco pf... _ 7.590.000 oe es - , a ee Tere 

” on 10%  Peh. 24 120 = Feb. 11 St. Louis Southwestern....... 16,856.200 “. 16% 17% 14 1m — & 17 1094 

40% 238 3T% 23 > Feb. 21 20% Mey St. Lous Seuthwestern pf.. 19,893,700 % 4 aR 14, 9%, + 1% 5,909 

aé "hy, June 18 21% June 28 S. Cecilia Surar ........¢ 105,000 ée ‘ 23 2n% 91%, Qt 1% > 

20% 51M 4% 52% a} Apr. 6 41 May 12 Savage Arms ....... 9,229,200 June 15. 20 ™ Q 51% ny 49x, 4% «=O 1 any 
18 4% Jan. 1% 8% May 28 Saxon Motor............ + % 187,000 Apr. 19, ‘17 aa % 10 Ry 9 — 1% 

12 7 12 tod Feb. 19 6 Juy 1 Seaboard Air Line. ° 21,283,100 ° . - ee ™ ™ ™%=— ¥& 
es e% 7 : Se er re oe aescters Seaboard A. L. trust cfs...... | 12.471.100 e- ee 7 es es ee 
25% 15% 23% 122 iM Mar. 1 10) «=6July: 1 Seaboard Air Line pf.. 12.688.5 1 oe 13% 14 13% 4% + 1% 
sia oe 15 , ee eee ee eecccee . b r Line pf. tr. cfs. 8,890,400 ee es o° ee be 15 = wane 
77% 128% oe I°R% 38 Apr. 14 142 0=— July 15 Sears, 3 & Co......-... 75,000,000 2 ra) 199 190% . 148 x19 + % 500 
™ 116 120 115% 119% Mar. 11 112% June 12 © R.A AO % Oa ee oe es 112% se )0Otti(‘(“‘iétw 
18% 13 19% 19 1%) =6Jan. 17 Ru June 2! ae Q 9 by 9 ® 2 «, 2m 

¢ aa . an, 74 9% Jan. 28 72% June 28 * aT a ee 76% 7% 75 TH -— & 6,500 
48% Jan. 5 28% May 24 Sinclair Cors. Oil......-.(sh.) 3,663,069 ......... ba e 31% 32 30% 31 — % 24,800 


ae ye 8=41% 
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New York Stock Exchange Transactions—Continued 




































































































































































































































-—- Yearly Price Ranges ———— Amount -——— Last Dividend ——, ————— Last Week's Transactions + 
1918 1919. This Year oF Fen Date. STOCKS. Capital “Da ate Per Pe- 

High. Lo High. Low. High Date. Low. Date. Stock Listed. Paid: Cent. riod. First. High. Low. Last Change. Sales 
Ti a 89 2% Jan. 26 61 May 20 Sloss-Sheffield Stee: & Iron.. 10,000,000 May 10, °20 1% @Q 74 74% 69% 70 an % 2 2, 600 
O34, 81 97% 85 94% Apr. 19 SS June 7 Sloss-Sheffield S: & 1. pf.... 6,700, “000 July 1, ‘20 1% Q as a && er 
162 120 257 132 310 Apr. 14 200 Feb. 11 South Por-o Rico Sugar...... 5,625,000 July 1, °20 5 Q 200 290 290 290 “400 

110 102 117 107 1606 Jun. 2 108° May i18 South Porto Rico Sugar pf 5,000,000 July 1, °20 2 Q 108 108 108 108 ; 110 
110 80% 115 1% 105% Jan. 3 88% Feb. 13 Southern lacifie ............. 2,087,400 July 1, ‘20 1% Q 25% 955% 92% 93% — 2% 32,800 
138% *114% os oe 37% June 3 137% June 3 Southern Pac. trust receipts.. 1 YS! are ; ° ae a os ° 137% _ ‘ 

aT 20% 34 20% #0} July 12 18 Feb. 11 fouthern Kailway ............ Ce aa - n 28% 30% 27% 20% — & 169,000 
75% 57 i2% 52% GO% July 12 WO Feb. 13 Southern Lailway pf aha obierh tae 58.758, June 30, '20 2% SA 58% 601%, 5RSg 59 2,900 
ad ee 0 *O 1% Jon. 5 *51% Jan. 5 So. Ry., M. & O. stk. t. r. . 760, Apr. 1, °20 2 SA oe ee ee "51% 

120 84 160 124 160 Apr. 12 120 Feb. 11 Standard MEE cndcddesiccnae 7,399,000 May 31, '20 2 Q ae se 159% 
86% 79 94% 85% 85 Apr. 13 78 June 16 Standard Milling pf. 6,488,000 May 31, °20 1% Q i ais - 7 ‘ 
ae oe oe oe 80 Mar. 25 5 Standard NP eee 98,338,300 June 15, ’20 5 Q 659 660 38 639 389 

‘ xe 10 = July 12 S: G., MN. J. ame. tte. Bt. ME.. occses Fe a FES om é& 105 105 104% 104% + 1% 200 

. oe . 113% Mar. 25 Standard ee 98,338,300 June 15, °20 1% Q 105% 10514 105 105% + % 5,600 

° o< ° 91% June 24 Steel & cong RE 17,500,000 July 1, °20 1% Q oe as oe 88 see 

. as » 91% June 24 BN SS, Bilecs co ccccccsccss 3,000,000 June 1, °20 13% Q re +~ i 96 - 

‘ ie ‘ 51% M r. 26 Stewart War, Sp. (sh.)....... 400,000 Feb. 14, '20 $1 os 42 42 40 40 —2 1,600 
ai es 109% 36% 118% Apr. 8 Stromberg Carb. (sh.)........ 74,926 July 1, °20 $1 Q 92 95% 78 81% — 9% 42,100 
72% 33% 151 45% «120% Apr. 8 Studebaker Co ........ 0.2.44. 6,000,000 June 1, '20 1% Q TO™% 76 OT% 70% 6% 111,100 
100 8012 104% 92 101% Jan. 31 Studebaker Co. pf............ 20,260,000 June 1, ’20 1% Q 92% 92% 92% 2% 16 100 
15% 34% 54% 32 60 Apr. 8 eS aaa 6,000,000 May 1, °20 1% Q 52% 526 50% Es} | — % 400 
100 9 105 {5% 102 Jan. 12 Superior Steel Ist pf.......... 2,560,000 May 15, ’20 2 Q By, s 98% av" 

os 47 Apr. 7 TYMTOR CORN & F. P ROD., 
Class A (sh).. Apr. 5, °20 $1 Q- “es “e 

ait ae ee “s 38 Mar. 26 Be SE EE CE Dsccccsese me  . okvduesas fel is” os es es seen 
21 12% re 4 9% 13% Mar. 3: Tenn. C. & C. May 13, ’18 $i oa 1% 10 1% a 2,900 
Pe 6 . Ps 30% May 8&8 Texas Co. ($25 June 30 ‘20 jie Q 47% 47% 45 1% 35,500 
3 es P Pr 214 Mcr. 22 Do sub. rets.. f. Pd.....20-- —avscccee —nvcccces os oe es oes 
2% 14 70% 27% + Mar. 22 Denes B& PRG. .....0.00..0. TED iitnecieccvcs os oe 41% rc TO — 2% 17,600 
ee oe ee ee 53% July 7 Texas & P. Coal & O June 30, °20 1c .. 51 51% 46% 4% 9,700 
ae om mS wa 52% July 8 Tees Ce ee, 2OG. BOD OB. ccccasenes ceasecre pe we os an ae rr 
150 130% 460 180 20 Apr. 17 Texas Pac. Land Tr.......... Se. awadenses a3 oe os os as es 
31% 12% 23% 11 17% Mar. 26 Third Avenue ...... i Gct. 1, °16 1 oe 11 11 10% 1% 700 

200% 178 275 207 220 M r. 18 Tide Water Oil June 30, '20 ta Q oe oe se . 
on a ae <4 34% July 15 Timeg Square Auto ! Sup. (sh. ). ol ees ers = 34 34% 3 
82% 48% 115 72% 9% Jan. B Tobacco Products ........... 17,596,900 May 15, '% 1% Q 71% 71% 01% 5% 

147’ 87% 120 7% 106 Jan. 7 Tobacco Protects | EST 8,000,000 July 1, ‘20 1% Q R91 8914, 8814 — 1% 
™ 4 12% 3 15 Feb. 28 T., St. Li: &@ W. cfs. of 4..... . Pee + ss ei és jt 
16 8% 25% 10 24 Jan. 3 T., St, L. & W- pf. c. of d.. OS eee m oe i oF eee 
ae oe 625% 34% 38% Jon. 3 -Transcont. Oil, (sh.)......... |. sarees ae 16le 16% 14% - 1% 15,100 
42 36% at 3% 66% Jan. 3 Transue & Wms. (sh.)........ 100,000 July 35. 20 $1. 2 Q 51 | 51 — 3% 100 
6% 32 29% 36 Apr. 10 Twin City Rap. Transit...... 22,000,000 q Pr 34 34% 34 + 2% 800 

125 100 102% 101% 80 June 4 Twin City Rap. Transit pf.... 8,000,000 1 Q a0 én on “ 

112 100 197% 115 200 Apr. 15 TNDFERWOOYM TYPEWR..... 9,000,000 7 Q on 172 ove 

112 104 121 112 110 Jan. 28 Underwood Typewriter pf..... 3,900,000 1% Q cea ce % 108% , 
80 65 100 75 127 Apr. 14 Union Bag ‘ 2 Q ~ 92 gs RR — 2% 2.100 
oe es 45 a 38 In 3 Union Oil, oy ‘oa in 314% 31% 30 30% — ¥ 5,800 

137% 109% 138% 119% 124% Jan. 3 Union Pacific 2% Q 110% 116% 11414 114% — 1% 10,300 
7 69 72% 63 674 Jan 3 Union Pacific pf 2 SA % 65% 64% is) 700 
ay BH% 5856 37 at Jan. 4 United Al. St. t. efs. (sh.)... 1 Q 43 —- 42% 125, 1% 500 

108% 83% 25 107% 156% Jtrne 4 United Cigar Stores.......... 2% Q 6a x a 126% ‘ cafe 

110 — kao 1% 111% Jn. 18 United Cigar Stores pf. 1% Q os ee P 110 4 
90% 175% 30% 148 8=6Jan. 14 United Drug ......... 2 Q 111 111 111 111 + 1 110 
os ee as 1% June 29 United Drug rights. ad ne % % & 14 20,000 
50% 46 35% 50 a 62 3 United Drug 1st pf. ( May 1, ’20 87%c Q 45 45 45 45 — 1% 300 
BOM 77 165 91 United Drug 2d pf....... June 1, '20 1% Q a sf rae 150 aie 
61 58 62 38 Unitrd Dyewood .............. July 1, 20 1% Q e e *e ni wes 
91, 95 6 96 United Dyewood rf July 1, °20 1% Q os as a 93 oT 

166% 116% 215 1-7 United Fruit Co..... July 15, '90 2% Q 205 205 200 200% =— 6% 1,500 
22 21% 30 20% United Paperboard .. May 27, ’20 2 oe ee on 28 osee 
11 4% 1°% ™ United Rys. Inv. i vckerinas, Sh + tere al me 104% 10% % — % 600 
20 10% 34% i United Rys. Inv. Co. pf Jan. 19, °07 1 ‘ 211, 21% 20% 2 : 400 
aa oe 119% 80% United Retail fiseee ‘sh. Be mcs Feb. 2. '20 $3 80% 80% 74 5% 23,800 
16% 11% 38% 14 U. 8. C. I. Pipe & Fdy. Co.... . f, i. a 18% 18% 16 2 1,600 
+7 40 77% 42% U. S. C. I. Pipe & Fdy. pf... June 13, '20 1% Q 47% 47% 44% — 2 200 
16% 14% 3°% 16% U. 8S. Expreas........scececees Nov. 29, '16 $8 Sp 6% 616 6% ie 100 
61% 33 91% 6 : U. 6. Food Products.......... July 19, '90 1% Q 70% 70% 64% 5% 11,700 

127 oF 167 97% 9 U. S. Indus. Alcohol.......... June 15, *20 2 Q 914% m4 88% 5% 20,200 
9 94 111 96% 35% 6 U. 8S. Indus. Alcohol pf....... — 1%, “90 1% Q 6 Ww 6 — % 200 
26 s 5 17% 3 8 U. S. Realty & Imp........... 1, °15 1 oe 5R4 5% HTM — 1% 4,600 
80% M 13°% 173 2 5 U. SB. Bebber CO.......scceess 2: @ 101% 102 *n2 6% 63,700 

110 bs) 1106 109 115% Jan. 13 J. S. Rubber Co. ist pf...... 2 Q 108% 108% *106% 1,515 
50% 36 78% 43% 76 Jan 3 U. S..Sm., R. & ($30)..... $1.50 Q 58 59% 57 -3 900 
47% 42 80 45 47% Mar. 27 U. S. Sm., R. & M. pf., ($50) R7%e O Te ap ae 13 " dssses 

116% RB, 115% 88% 109 Jrn. 5 TF. i Be Gio. ccc ccscccces 1% Q a4 4 90% 91% 2% 138.500 

11235 0s 117"s 111% 11°™% Jan. 29 ; U. S. Steel Corp. pf.......... 1% Q 108% 108% 107% 108 bed 1,800 
92 71% 9714 65% Jan. 3 My ; Utah Copper ($10)............ $1.50 Q 68% 6814 68% 67 — 1% 2,200 
16% 11 21% 12% Jan 2 7% May 19 Utah Securities is ccnsnnds 15 707,500 ea we as oe 8% *e 

- BAY 97 Apr. 16 42 Feb. 15 VANADIUM COR. (sh.)...... 373,334 July 15, °90 $1.50 Q Ray, 89% RBM 85 5 92,600 
33% 924 51 20% Apr. 14 59% Feb. 13 Va.-Car. Chemical 27,984,400 May 1, ‘20 1 Q 73% 74% 71% 71% 25 1,200 

1125, as 1'°*% 110 112% Jan. 7 May 3 Va.-Car. Chemica! pf 21,456,600 July 15, '20 2 Q 105% 105% 105% 105% + % 200 
T3% 50 87 54 119 June 17 76 Fob. 15 Va. Iron, C. & Coke 9,072,000 Jan. 25, °20 3 SA 107 112 i”v7 110 500 
- a oe a 21 June 7 17 May 19 V. Vivaudou (sh.) 300,000 July 1, ‘20 f Q 18% 19% 17% 17%; — 1% 9,000 
1% 7™%, 29% 12 290 «Jan. 45 20 June 16 Vulcan Detinning ...... CO Peers us wa as ee os 20 «+ teers 
42 bs) 95 40 89 Jan. 5 79 «=6Apr. 26 Vulcan Detinning pf.......... 1,500,000 Apr. 20, ’20 +6 Q 79 - 
12 7 13% “% 10% Fb. 24 7 May 20 59,978, 400 ee corre a 9 9 8 Re % 4,200 
444 20% 20% 31 Feb. 24 20% Feb. 11 62,614,000 Apr. 30, °18 1 ° 2h 26 24% 24% iy 14,5Q@0 
26% 19% 25% 14 20% Feb. 19 14 June 21 eee “* oe 16% 17 15 15 % 900 
824 6°% 79 51% 7606C<C‘<aMV'r..:‘311 48 May 19 Wells Farzo TREBETOR. 20.5 0c00s 27.967.300 July 20, '18 1% .. 53 59% 51% 59% + 3% 1,600 
17% 10 14% BE 12% Feh. 24 8% Feb. 12 Western Maryland ........... ae = — ts eaceuce oe @ oe 19% 10% n% 9% 2,900 
32 20 3014 16 20% Fe. 19 14% Feb. 13 Western Maryland O80 gf. 3.6 eee noe oe 16% 16% 15, 16 2 900 
91% 12 28 17 22% Apr. 7 20% Feb. 13 W stern Pacific Ry........... AO) Peer Pe on 30 30% 28% 29 1 2,700 
64 46 61% 52% «7 = =™mly 12 544% Feh. 5 Western Pacific Ry. pf....... 27,938,100 July 1%, '20 1% Q 66 67 66 66% + 1% 900 
955% 77% 92% 8? 8% Mar. 18 80% July 13 Wes‘ern Union Tel....... 99. 817,100 July 15, °20 1% O 80 82 80% 815% — &% 900 
5 5 94% $j. Jan. 8 108 = M-y 24 Westinghouse A. Bral-e ($50). 2°.165,R00 Apr. 30, '20 $1.75 Q 108 108 105 105 - 3% , 400 
47% 38% 59% 40% 554 Jan 3 44%, May 20 Westing. E. & M., ($50)...... 70. 813,900 Apr. 30, ’20 1 Q 4g 495% 48% 48% 1 3,200 
64 59 0 61 65% Jan 9 62% May 14 Westing. E. & M. ist pf., ($50) 3,998,750 July 15. °20 1 Q - es 62% see 

220 *200 7h 175 ia.  daeeene ad” shea Weyman-Rruton ............+ 6.617,000 July 1, '20 2% Q 3 ;. 7c 06hCS~— SK ti(ié 
es es 100 1 7701 Jan. 28 7101 Jan.?& Weyman-Bruton pf .......... 4,688,800 July 1, °20 1% Q . as i 20ti(ik a ti‘(‘i‘«éC www 
17% & 18% 7 14%. Feb. 20 9 June 23 Wheeling & Lake Eric........ 8 ee oe oo 11% 11% 10 1% 3,000 
bal} 17% 2s 7 2214 Feb. 70 15 May 19 Wheeling & Lake Erie pf..... _. ., eee es oe 18 18 17% - % 200 
pel 36% 86 45 @™. Mar, 29 47 M-y 2 White Motor, ($50) 24,956,900 June 30, *20 $1 Q 2 n2% 0% 3% 2,000 
ne <* oe os R1% July 12 2% July 2 Wickwire Sp. St., ($5). MO ree me ae 20 RIM 28% 1 RRA 

“oO 15% 4014 23% 7206 6Jan. 3 165% May 20 Willys-Overland, ($25) 41,614,075 May 1, '%0 Be Q 19% 19% 18% — % 18,200 
ao, an ogy, aT™, 93 se. 77% May 21 Willys-Overiand pf.. 14,539,850 July 1, ‘20 1% Q 83 &3 R2 % 500 
TTY, 454 104% 655% 82% Jan. 5 MG 6 OJuly 17 Wilson & Co., (sh. )- 200,000 May 1, '20 $1.25 Q 60% 60% i - 4% 3,300 
no, ao. 10414 Ny 8% Jan. 12 bh June 31 Wilson & Co. pf.... 10,848,500 July 1, ’20 1% Q es ee - = 1% o< eseane 
39% 29% 41% % 22 =~-Feh. 24 25 May 19 Wisconsin Central _ CS zr a6 se 27 7 2614 2614 1M falald 

18% 110 126% 120 ‘45 = Apr. 14 100 «June 3 Woolworth (F. W:) Co....... 50,000,000 June 1, ‘20 2 Q 107% 108 107% ° 107% + % 900 

115 111 W17% 112% 116% Jan. 6 104) «=6Inly 16 Woolworth (F. W.) Co. pf. 19.500, duly 1, ’20° 1% Q 104 104 104 104 lM a0 
69 R4 17 50 %%4 Jan. 27 60 May Worthington Pump ........... 12 179,100 Tuly 15, ‘20 1% Q 73 7s 661% 68 5% 4.500 

91% 85% 8% &R 9°% Jan. 145 Ss Fh. 2 Worthington Pump pf. A..... 5.578. July 1, °20 ™% Q «> + * * 8000 te tees 
70% no 81 66 7 8©6Jan. 6 65% July 13 Worthington Pump pf. B..... 10,299,100 July 1, '20 1% Q 65% 65% 05% 65% — 100 
FOOTNOTES a ee Amount Kina. Kelly Svrinrfield Tire paid « on common May LAST SALES OF INACTIVE STOCKS. 
High and low prices are based on sales of Prete er 2he Extra 1. 1920. 2% in common stock. 
wa & OO Bb... cc.s0 1 Back n § Sale: vat 
100-share lots, except in special instarees Tous & Pacifie Coal & Ob. ~* care gr # Department Stores mere on common Stock. Last Sal ae 
; : -3% in common stock on July 10, 1920. Alleg. & Western...... ..*101 Nov., '18 
where an as‘crisk (*) indicates that the (Atso 20¢ in stock.) Mexican oo e- paid-on common 10% in . 1 ’ 
price given is for Iess than that amount. Tide Water Oll.......cccceee 2% Frtra common stock July 10, 1920. American Cities pf........ 10% May, ‘18 
tincluding the amount of New York Central Underwond Tyrewriter ..... 5 % Extra Middle Berg On paid in steck March American Coal (§25)........ 52 June, 18 
Railroad stock listed. {Payable in scrip. Vulcan Detinning pf........ 414% Back 1, 1920, and 50% stock July 10, E American Smeiters pf. B.... 91% Aug.. '17 
x Ex dividend. Alb. & Susq. paid 1%% Extra on Jan. 10, Owe>s Bottle common paid 5% in common Cc Clinch. &@ Ohio 99% Aug., ‘17 
The rates of dividends referred to under not included in amount given in preceding stock or Julv 1, 1920. ar., Clinch. & Ohio........ 22% s-. 
note indicated by ¢ include extra or special table. Pan American Petroleum ant Transp. paid on Car., Clinch. & Ohio pf.... 50 Oct., ‘17 
dividends as follows: t Kind. Am. Bosch Magneto paid 20% in stock July common and Class B stock $5 in Class B Certain-Teed Prod. 2d pf.... *78%4 July, "18 
American Shipbuilding Extra 15, 1920. stock on July 10, 1 cl & Pitt td. ($50) *50 con. 8 
Am. Suvar Refining .... Fxtra American Steel Foundries paid $2 in com- Pierce Oil common paid 2%% in common vieve, 8. Sp. Btd. (H& . pr., 
Rush Terminal ........-....-- Scrip mon stock May ‘ » stock July 1, 1920. Consol. Coal of Maryland 94 Jan., "18 
Certain Extra Brown Shoe common pai4 33 1-3% in com- Savave Arms paid 5% Extra on Jan. 15 and Dayton Power & Light pf.. 97 Nov., '16 
Columtia Geeaieginene Stock mon stock on July 1, 192 April 30, in addition tO the regular quar- k *n05 eg 
Corn Prod. Re Extra Central of New Jersey paid a special divi- terlv navments of s Eastman Kodak ......... . ” a = 
Durham Uesiecrv, Class B Extra dend of 2% on June aon ‘7 . ee Roebuck & yo +. bre in common Detroit. Mackinac ........ *70—S July, ‘15 
General Electric Stock Chandler Motor paid 33 1-3% in stock June stock on common July 13 = . £2: _. 105 May, 17 
Goodrich Co. Extra 10, 1920. Sinclair Cons. Ofl paid 2% in stock July 15, ey MS Et. ee ae 
Int. Mer. Mar. as Back Crucible Steel paid 50% in stock April 30, 1920. Hocking Valley ............ 112 Apr., ‘1h 
Kennecott Cop Extra 1920. maleeiee Cores ot BE & Ingersoll-Rand ...-----------*185  Sep., °18 
(Canital dirtribution). Endicott-Johnson paid 10% in stock on com- stock on May 5, Manhattan El. Suppiy...... 148 June, 18 
Loose-Wiles Biscuit pay- mon June 10, 1920. United States Rubber ” paid 12%% in stock Mebtie & Birm......... 81% Nov., 16 

ment on account of hack General Motors paid May 1. 1920, 4% of a Feb. 19, 1920. Northern Central ($50). *724% Apr., 18 

dividends covering period are of new no-par stock on old com- United C igar Stores paid 10% in stock April Northwestern Tel. ..... aI Nov., ’16 

from Feb. 1, ~epean 1, ‘15. mon and 1-40 of a share on new common. 1220, Old Dominion ($25). 70% Apr. '16 

Ohio Fuel Supn pe neneap nies ie Extra General Chemical paid 20% in stock May Union Bag ane Paper paid 50% in stock Va. Ry. & Power... 17% Sep.. 16 

(Payahle in i: Loan » 1920. ay 2 ~ . P 

od is.) cad International Motor Truck paid 100% in Woolworth (F. W.) Company paid 50% in , 
Pacific Mail eee Terre ood Extra stock May 11, 1920. common stock June 1, 1920. ‘Odd lot. 
s s s 
Standard Oil Securities 
-—--July 17--— -—-J 10-— -—-Tuly 17--—, —-July 10-—, . —-Suly 17-—, —-July 10-—, 
Bid. Asked. Bid. en Bid. Asked. Bid. Asked. ‘Bid. Asked. Bid Asked. 
Anglo-American 7. can p 24 Galena Signal Oil Co. pf, new.. 90 93 90 93 South Penn Oil Co............-« 270 275 270 275 
<n ety Mg Sais n= = = 42 Galena Signal Oil Co. pf, old... 2 My 90 9 Southwest Penna. Pipe Lines.... 65 68 65 68 
ftiantic Lobos Oil Co....... 38 Illinois Pipe Line Co... 153 158-150 160 Standard Of] Co. of California.. 310 314 314 318 
Atlantic Lobes Oil Co., pt 105 i 105 Imperial Oil, Ltd. 18 1” 100 105 Standard Oil Co. of Indiana..... 660 70 670 680 
Atlantic Refining Co..... 1,200 1,150 1,200 Indiana Pipe Line Co. 8&5 87 84 87 Standard Oil Co. of Kansas .... 520 540 520 540 
Atlantic Refining Co. Preto 105 104 105 International Petroleum Co., Ltd. 23% 34% 34% 25% Standard Of] Co. of Kentucky... 370 380 87 380 
Borne-Scrymser Co. 475 425 475 National Transit Co 26 27 26% 27% Standard Oil Co. of Nebraska... 420 450 420 450 
Buckeye Pipe Line 7 85 ST ew ¥ Transit Co 170 160 170 Standard Oil Co. of New York.. 370 375 392 305 
ChcetSvouah Mfg. Co 230 220 230 Northern Pipe Line Co 97 90 - bs) Oil Co. of Ohio ......- 435 460 20 440 
108 10:3 108 Ohio Oil Co......-......---- 285 280 285 Standard Oil Co. of Ohio pf. 105 108 106 110 
130 135 145 Penn.-Mex. Fuel Co............- 45 42 45 Swan & Finch Co........----+: 60 80 60 80 
27 580 =6| Union Tank Car Co..........+6. 114 
205 | Union Tank Car Co, pf........ f 
~ 1000=S «103——Ss{:«Solar Refining Co............... 370 = || Vacuum Oil Co... .. eee eceeeeeens 
130 © Washintgon Of] Co.......06--++ 
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Week Ended July 17 Total Sales $56,568,250 Par Value 








































Range, 1920 Net Range, 1920 Net _ Range. 1920 Net 
High Low Sales High Low Last Ch’ge High Low Saks High Low Last Ch'ge High Low Sales High Low Last Ch’ge 
58% 55 2 ADAMS EXP. 4s.... 56 By «MK — % 102% 100 88 Chi. Un. Sta. 6%s, 60 51 1 MAN. CON. 4s..... 52 52 5s — % 
20 11 3 Alas. G. M. ev. 68.A.11% 11% 11% + interim ctfs. ...... 102 «101% ~=102 oe 60% Si Man. Con. 4s,tax ex. 52 52 52 + %&% 
100 70 5 Am. Ag. Ch. cv. 5s. 80 80 so 6-—8 61 8 7 ©. & W. L. con. 4s.. W% WH HME + % sO &3 9 Mich. St. Tel. 5s8.... 88% 83% 83% + % 
99% «92 2 Am. Ag. Ch. deb. 5s 938% 3% 9% .. 86 72% 32 Chile Copper 6s.... 73% 72% 72% — % 1 72 1 Mich. Cent. d. 4s.... 74 74 74 <a 
08% 96% $j. Am. Dock @ I. 5s.. 97% 9% 987% .. 108% 6 57 Chile Copper 7s:.... 9 96% 9% — % 85% 76% 65 Midvale Steel 5s.... 79 77% 7% °—1 
86% 74 73 Am. S. & R. Ist 58.78% 77% %™ + % 70 60 13 C.,C.,C.&8t.L.gen.4s 64 63% 64 + % 43% 34% 16 Minn. & St.L. ref.4s 37% 37% 37% + 
99% 92 125 Am. T. & T. cv. 6s.. 93% 92% 98 — %& 17 69 8 C.,C..C.&8.L.deb.4%s 71 70% 71 a 82% 70% 3 M.,S.P.&S.S.M.con.4s 72% 72% 72% + % 
89% 73 45 Am. T. & T. col. 48. 76% 75% TH +1 66% 60% 3 «6C.,C.,C.& St.L.,St.L. 92% 85 5 M.,S.S.M. & A. 4s. 85% 855% SI — 1% 
83% 72% 158 Am. T. & T.-col. 5s. 76 75 75% ae ee ae ere 63 62% 62% — \ 38 34% 2 Me., K. & E. ist is.. 34% 34% 344 — 1% 
69 62% #2 Am. T. & T. ev. 48. 62% 62% 62% — 2% 74 70 4 Col. Industrial 5s... 72%, 72 72 —1% 60% 52% 27 Mo., K. & T. 1st 4s.. 54 53 Ss .=— & 
So 77% 7 Am. T. & T. cv. 4%s. 77% Ti% %T%— % 85% 74 2 Col. & South. Ist 48.76% 76% 76% + 2% 32 26% 9 Mo., K. & T. 2d 48.. 29% 27 27 —1 
83% O74 4 Am. Writ. Paper 7s. 74% 74% 714% — % 75 66% 10 Col. & Sou. ref. 4%s. 67% 67% 67%  .. 43% 31 6 Mo., K. & T. ref. 48 31 31 3062 
S4% 74% %O8 Armour P. Co. 4%s. 75% T4% 75 én SS 81 1 Comp. Tab. Rec. 6s. 83% 83% 83% “a. 59 51% 163° Mo. Pac. gen. 4s.... 53 i1% %% — %& 
82% 469% 178 A., T. &S.F. gen. 48 73% 72% 73% + 1% 101% =—98 99 Con. Gas cv. 7s.... 99% 98 9% — % 67% 60 1 Mo. Pac. 3d ext. 4s.. 63 63 63 + 3 
71% 62 1% A., T. & S.F. adj. 18 6% O% 5% + % 100 95% 122 Cuba C. Sug. ev. 7s. 97% 97 97™ — % 98 54 2 Mo. Pac. con. 6s.... 98% 97% 97% — | 
71% 62  A.,T.&S8.F.adj.4s,sta. 65 1% 6 + % —_ - & Seieeee i i. a oe 1% 84 29 Mo. Pac. 5s, 1923... 87 85% . 87 —1 
s1 68% 2% A.,T.&8.F..C.4A.4%s 72% 72% 72% + % $1 oe. por ant a steer in hg pa _ y “y 59 51% 2 Mobile & O. gen. 4s. 524% 524% 524% + % 
SS% «= «BIN 1 At. & C. A. L. 58. 82% 82% SAK + 1% 85% 72 19 ag cea a ea - $a aos + a 86 76% $37 Montana Power j5s.. 78% 77% 78% + % 
eT) 69% 1 Atl. Coast L. Ist 48 72% 72 72% + 2% 80 6m y eae te pa ppt po 7 a oo iS 69 1 Montreal Tram. 5s.. 69 69 oe —1 
ee ee ee ae oe ey rhe 69 50% =«=«5“Det. United 4%s..... 60 50% 60 93% 83 8 NAT. TUBE 5s.... 84% 84% 84% + 1% 
— 8 266. ees SS ot 72% 62% 2 D.&R.G. con. ss. 6% 6% 61% — % | & 58 15 New Ori. Term.4s..59 59 59 + % 
38 6 2&2 Cchwtmn 8 8 tf! 67% 58 24 D.&R.G. con. 4s.. 3% 62 68 + % 55% 46 10 N.O. T. &M.inc.5s 51 50% 5% + % 
1 BALD. LOCO. 5s.... 98% 3% %% — % 70% 68 D. & R. G. imp. 5s. 68% 68 68% + % 99% 1 1 N. Y. Air Brake 6s. 92 92 m2 — % 
27 «Balt. & O. gold 4s.. 50% 584% 59% + % 19 3o 9% D. & R. G. Ist ref.5s 46% 44% 4% —1 93% 864% 65 N. Y. Cent. deb. 6s.. 87 86% 86% — % 
77 «Balt. @ O. conv. 4%s. 58% 57% iS — & 44% 3 4 Dr & R. G. Ist ref. 70 61% 22 N. Y. Cent. gen. 348 H4% 64 64% + 1% 
22 . Balt. & Ohio ref. 5s. 58% 3S% 38% + % i ae eae 42 42 42 . 71 63 13 N. ¥. Cent. con. 4s. 644% 64 64 + % 
18 «6B. & O. pr. lien 3% 79 78% %T% .. 88 7 8 Distillers Sec. 5s.... 7 76 %6 a 79 69% 27 N. Y. Cent. ref. 4%8.72% TI% 72% + % 
65 Balt. & Ohio 6s..... 36 8% Sh — % 4% 95% 2 Dupont Powder 4%s. 95% 95% 954% + % 82% 69 46 N. Y. Cent.deb.4s,’34 71% 70% 70% — % 
13 B. & O. S. W. 3%8.. 60% 65% 68% — % o so 8 E.T.V. & Ga.cons.5s. 82 80 50 62 ss) 10 N. ¥. C., L. S. 3%s.. 59 37 57 oe 
61 51% WW B& O.P.L.E.4&W.5s 55 MY SS + 1% poe a po ike ai egg = e pa pa “~¥ ™ 81% 67% $3 N. Y.C.& St.L.ist 48 70 ' 69% 69% + % 
aut 5 3 B&O. T. & C. 40845 45 +5 a a = a ae vs waa: _ a pa = - 75 64% 1 Nz. Y.C.& St.L.deb.4s 65 65 a = & 
17% 89% 5 Beth Steel ext. 58.. 91% 91% 91% + % 41% 30% 33 red pret a om “4 = t- %¥ 85% 74% 1 N.Y.G..E.L.,H.& P.5a 80 80 2s +1 
Ss 7 8 Beth. Steel ref. 5s.. 90 78% 79% + % a. = ae oe eimcaginna gaat = le — -" *% 6% %S® 16 N.Y.G.E.L..H.&Pis 59 8 58% 59 2 
56% 77% 10 Beth. Steel p. m. 58 79% 78 79% + 1% oo - a pane poomagr-i om tel _ + & 67% 58% 32 New York Dock 4s..60 58% 60 + 1% 
93 St 3 Braden Copper 6s... 88% 87% 87% + % >. oe vie conv. @s, D.... 37% 36 37% + 1% | 100% 98% 2 N. Y., L. & W.ist 63.99% 99% 2% + % 
0 38 1% B. R. T. 7s, 1921.... 39 39 39 +41 i 1 Evans.&.T.H. con. 6290 99 90 —2 76% 6 43 N. Y., N. H. & H. 
63 554% $6 B'’kilyn Un. El.ds.sta. 55% 554% 55% — 1% so 74% «21 PLA. BE. C. 4%... 44% 144% «74K ~C«w; con. deb. 6s....... 70 68 68 — 1% 
7 70 4 B’k- yn Un. Gas 5s.. 71 71 71 wa 98 91% 1 FR. W.&D.C. @.. 9 par os 43 50 4638% =O d1sSCONNCYdS¥., ‘N. H. & H. 
82 71 1 Bush Term. 5s...... 75 75 75 +4 SV. DGS ccccccccses 41% 41% 41% oe 
79% 65 $ Mesh Term. és...... 68 68 6 +2 97 2 10 GEN. EL. deb. 58.. 87 86% 8% + % 35 45 4 N. Y., N. H. @ H. 
82% 71 7 Bush Term. Blidgs.5s 73 7% #$%@ +2 1% 5% 113° Gen. Elec. deb. 6s. ..10€ 98% 99% + % non-cv. deb. 4s, 56 46 46 46 on 
on 8 eh einem. eek Om on + © eo . , po — pon 4%s. 78 76% 7 +4 e 52% 26 N. ¥., 0.8 w. ana 56% 34% 36% + 1% 
pe 13% 3 Cent. of Ga. con. be. 10% 18% WH + 1% a 6 pd need n a eb. B.. s 8 8 +1 55 50 5 N. Y. State Rys. 4%s 6 St 5) | + % 
a pon & ence a.” an 6% 8% — & oa) 58% 1! Gulf & Ship Is. 5s. 61 61 61 —4 32M 20 5 N. Y. Rys. ref. ts... 23 23 23 #+3 
97% © 18 Central Leather 5s.. 92 .00% 0% — % 73-50%) TSC HOOK. VAL. 4X8... €4 864 964 + 1% oe 8 eS ee .~ 2 
10090 7 Cent. of N. J. gen.5s 94% 93% 93% + % 8% 81% 1 H.. E. &.W.T. Ist 53 81% 84% 84% .. ae ae cs on 
99% 81% 7 Cenof N.J.gen.ds,reg 93 93 93 +2 1 S54 84% Hud. & M. ref. 5s... 57% 5 sé 1% ee: eee Ee seme eecesee = 
58 «47% 10 Cent. New Eng. 4s.. 49 49 92 + % 23% j%%3 30 Hud. & M. adj. 5s.. 19% 18% 18% — % — ~d - 4 = bo ae a . 
78 65% $5 Central Pacific 4s... 7 69 70% + 1% 7 es 1d. COMME. tet OKs. Om 6m On . an , = Nahi Falls P. | ‘ 
— a 3 eee a SS oe + Ss 72% 62 1m ‘Cent ‘4s ‘52. 5% on on Ee 104 1 3 Norf. & W. gen. 68.100 100 100 — 2% 
70 60% 10 Cent. Pac.,Th.S.L.4s 63% 68% 63% — 1% bi " ; - 4, “52... H%. 6% 65% + % ms me 7. es oe : - 
“1% 79 4 CR RGB. Gase8% 0% 8% + % 72% 59% 17 Ill. Cent. 4s, °53.... 65 63 6 +1 - 80 67%. 23 N. & W. con. 4s..... 71% be 71% — % 
81% 70 13 Ches. & Ohio cv. 5s. 75 14 74 — 1% 764% 65 5 IN. Cent. ref. 48.... 70% 70 70% + &% 102% 94% 60 N. & W. cv. fis...... 97% 9% WR + 1% 
eet : § 83% 70% #1 MW. Cc. & Cc. St. L. 81% 69 2 Nor. Pac, ref. 4%s.. 71 71 71 — % 
7 66% 52 Ches. & O. ev. 4%s.. 73 71% 72% + % = oi aa sacific 30. 52% 51% 8&2 — % 
77 69% 14 Ches. & O. gen. 4%s. 70% 70 70% — % an. GO RG... 7% 7% 1% +1 S38 See a” hae ae = 
uae 61% ; 620. Remee pos a 938% 83 13 IN. Cent. temp. 5%s. 834% 84% 85% + 72 70% $1 Nor. Pac. 4s, reg... 72 re 72 + 1% 
2 a ay pda cs = - 84 72% #410 IN. Steel 4%s....... 75 mam & -38 80% 69 122 Northern Pacific 4s. 73% 72 73% + % 
63% 57% 2 C.&0O.,Big Sandy 4s 63% 63% 6% + 6% 98% 83% 6 Indiana Steel 5s 855% 5% _ 85%, % © $5 70 2 Nor. States P. ist 5s 72% 72 72 +2 
9 64 & Chicago & Alton 3s.. 42% 41 41 —1% 1% 13 «42 Inter ane poi os - - ms a . : 
oo 20% 13 Chicago & Alton 34s 32% 32% 32% + % ile “4 2 = bia joo : -a ron ; 85 76% 12 ONT. POWER Ist 5s 78% 76 76% — % 
81% «T 38 OC, B. & Q. gon. 4s.. 74% «73 74 06 +2 51% 46% Tae ee. mie ‘tone rt a pre po pe 98% 8% 3 Ore. & Cal. Ist ds... 86% 86% 86% + % 
Mi 92% 413 C., B. & Q. joint 4s. H% 93% UR — | oom: 86 ‘s por at. ity Sinaientin jd ons oan ae 81 63% 2 Ore. R.R. & N.c. is 64 83% 63% - o% 
9% 8 1 C., B. & Q. jt.4s,reg. 85 8&5 uo —4 pr 3% OT rari Sheteet por in ow a = by 93 2 % Ore. Sh. L. cons. 5s 81% 81% 81% ~~ 2 
76 64 4 C.,B.& Q.,ILDiv.3%3s 66% 66% 66% + % : a ee 85 74% 176 Ore. Sh. L. ref. 4s.. 76% 75% 75% — 1% 
92 838% 15 C.,B.& Q.,Neb.Ext.4s 88% 83% 83K .. 7005 23 «K.C., PT. S.&M. 4s 61 60 8661) + 1% 72% 61% 19 Ore.-W. R.R. & N.4s 64 63% 63% + % 
M4 73 38. C., B.& Q., IN.Div.4s 77% 74 77% + 4% 75% 63% $9 K.C. Southern 5s... 67% 66% 66% — 1% 83 73 8 PAC. GAS & EL. 5s 75 74% 74% j 
3% 31 18 Chi. Gt. West. Ist 48 52% 51% 51% — % 39 49% 31 K. C. Southern 3s.. 53% 53 58% — % 88, 76% 16 Pac. Tel. & Tel. 58.. 81% 33% 34% + % 
oe 4 = ~~ — pment — — =~ s — S38 ee ee eS oe tS 86% 75% 9 Penn. 4s, 1948...... 16% 76 76% +1 
_ = ‘ oe 7 om epee M% %Oh WK +1 73 65 3 Keok. &D.M. Ist 5s 66 66. 66 — 1% 841% 73 83 Penn. gen. 4%s...... 16 7 76 + % 
o = re , M. & St. - 4s,'34 as Bo =e 7 = 9% 90 11 LACK. STEEL 58.23 92% 90% 92 +2 4 82 115 Penn. gen. is....... 84% 8 8s — % 
2 59% $12 C., M. & St.P.gen.4s 65% 64% 65% + & 99% 84 4 Lac’. Steel 5s, °50.. 86% 86% 86% — % 91% 95% 1 Penn. gtd. 4s....... 9% 89% 70% oe 
73 61 83. C., M.& St. P.cv.4%s 68% 62% 6 + %& 81% 74% 25 Lake Shore 4, °31.. 77% 77 ™% + % 108% 100% 324 Penn. 7s .......-... 103 102 «#«1030«+1 
72% _ a1 c., M.& St.P.cv.5s,B 65 62% 62% .. 2 e ‘¢ ‘hee eee aie... mm 6 poco ~* 92% 83 a tee, eae Sees 7% 36 8™% + 1% 
— se 6 6S va oe a P.. . ok ie ce 87% 16 11 Lake Shore 4s, 1928.80 7% 79% + % | 56 47 4 Peoria dE. Ist is. 57 56 OG +S 
06 *.6 a aa he 7” : sai 108 «92. «= 22s«dLehigh Valley 6s-...9 9% % + % 27 16 10 Peoria & E. inc. 48.. 16 16 16 7% 
9% = 2-C., M & St. P., W. sok ” 69 2 L. V. of Pa. c. 44s. 71% TO% .71% + 1% 67 58 5 Peo. Gas Chi. ref.5s. 59 59 59 —1 
ate ol ae pogo eee ane ae i ‘ 111° 90% 21 Liggett & Myers Ts..103% 101 101 —2% | 8T% 76 14 Pere Marg. let 5s.. 77% This ace = 
pon S os 6.6 - w : yi na - § 89% 77 9 Liggett & Myers 5s.. 77% 77% 77% —1 74% 58 4 Pere Marq. @. baqes 5 5 oe 
: ~ aN. W. gon. 40.. 12% 12% 12K + 67 59% 10 Long Isl. deb. 5s, '3759% 59% 59% — 2% 89 «8 1 Phila. cv. 50, '22....86 8 86 +1 
68% 59% 1 C. & N. W. gen. 3%s8 61% 61% 61% + 1% 7 64% 21 Long Isl. gen. 4s.... (5% 64% 65% + % 66 58% 9 Pub. Serv. N. J. 58. 62% 2 62% + 2% 
: oN 4% 9 C. & -. W. gen. 5s 89 RS ae + 3% 6%, 2 Long Isl. ref. 4s.... 63 61% 63 + 3% 82 at 77 READING gen. 4s.. 77% 76% 177 + &% 
100% 9% 220 C. & N. W. 7...... 100% 9% 100 — % ss 76 9 Lorillard 5s ........ 1% 7% 7 — &% Me p ss i, ak 5% 85 % 
97% «96 4 C. &N. W. a. 5s,’21 £ a 95% 80% 2 Rep. I. & S. 5s, "40. 8% 8% % + 
7 “ 21 97% 9% M% + 1% 101% 99% 135 L. &N. 7s, rets..... 101% 100% 10% + % . 8 6 Rio Gr. W. col. 48... 49% 49% 149% + % 
70 57% 10 Chi. Rallways 5s.... 63% 62 62 — 2% 81% 72 20 L. & N. unified 4s.. 78% 77% 77% + % 82 ‘ a i : “| we - 63 mm 
6 ‘ : ! 2. Rio Gr. W. Ist 4s.. 63 63 is 
76% 65 22 «C., R. 1. & P. gen. 48 68 i% Chk + %& 5D | S4 1 L. & N. col. tr. 5s,. 87% 87% 87% + 3% * 2 G ist 5s... 70% 70% 70% — 4% 
67% 60% 199 C. R. 1. & P. ref. 48 66% 64% 64% — 1% 31% 46 1 L&@N., StL. Div3sd7 47 47 — & ) _ ee “awa - ma ea 
105 98 5 C., St. P.M. 406899 9 «99 —4 6 58 6 L. & N., So. Ry.jt4s 58% 58 58% + % RS, Th 957: 
es 4% 20 Chi. Un. Sta. 4%... 73% 72% 12% — % 760K CUCL AN. A.K.& C4864 8630 «(6S + MH 4% 80 5S St.L., LM.&@ S.gen.is 82 S2 82 es 
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Stock Exchange Bond Trading—continued 












































Range. 1920 Net Range, 1920 Net Range, 1920 Net 
High Low Salcs High Low Last Ch’ge High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’'g 
76 ra 11 St.L.,1.M.& S.u.ér.4s 67% 67 67% + 1% 105, 9% 5 8. S. R. & M. 6s 97 97 7 + & 41 38 Chinese Govt. 5s.... 43% 42% 43% 1, 
72 2% S - 8. & 4. 6 6x 9 885% 212 vu. 8. Steel 5s...... 92 91% 91% a 03% 84% 14 City of Bordeaux 6s 3% «84% «BIL % 
7: 4 64 64% 641% +-1% 97% 88 % U. S. Steel 5s....... 92 92 as 44 92% -° 84% 14 City of Lyons fis.... 84% 84% 8&4 % 
R. @& G. 4s8........ Ye % 85% 73 7 Utah Pow. & L. 5s.. 73 73 = = 92% S4i% 5 City of Marseilles “6s 84% 84% S84 
85 si 5 St. si & M. Bdg. is 81! 81 81 — 1% “i pa *t os 93 $8% 238 City of Paris 6s..... 94 93% 933 ; 
- 6 7h «6St. L. & 8. F.pr.in.js 67% 66 6m — & ‘ 5 ya. Ry. & Power 53 65% 61% 4% — 80% T4% 20 Copenhagen 5%s..... 75 7445 TA% a 
“ = 319 St. L aa F cit 4s 5454 “ con — % 101, 93) 13's“ VA.-CAR. CH. cv.6s 94% 92% 94% Poss 0% 350 23 City of Tokio js.... 53% 52% 52% —1 
no 4 d St. L. sf -proin. pis Ms uv ; a s 95% 91% 11 Va.-Car. Ch. Ist 5s. 92 91% 92 —- xX S87 7m 1% Dominican Rep. “s.. 87% 87 87 * ‘ 
37% «81 20 «St. L. & S. F.pr.in.is 83% 82% 8 + % 854% 72% S57 Virginivn Ry. 5s.... 78 76% 7 + 1% 98% 9% 4 Dom. of C. 58, '21.. 97% 97% 75 : 
66 OK «167% St. L. & S. F.adj.is 61% 61 a — %*% ° 92% 93% 28 Dom. of C. 5%, '21. 98 97% 971 
" : = ie : 5D 79 238 WABASH Ist 5s.... 84 2 95 8 4 Bs, 26... 89% 89 ant 
_ a oS. 2 3S mae 4 NS cs 3 Wabash 2d 5s...... 75 ™% . ; c 7% om BD ae bgt Ae AE Re 
6% ym Ps a i a8. pms ra a 52 52 Wz 74% 64% 16 West Shore 4s...... 70 69 70 ae 92% $84% 23 Dom. of C. 5s, '31.. 86% 86 86 a 
i an -— eo ~axgh - aes is 87% «9 1 Western Electric 5s. 14% 94% 94% + \& Ts a | 822 Govt. of Switz. 8s..103 102% 103 
oe 40 410 «St.L.&@& S.W.lstTer.5s 4% 52% 52% + % 91 81 2 W.N. Y. &P. Ist 5s 82 8&2 82 82 68 m JS 4) 1 75 7 741 
82 S82 2 Sai 4 Fe P. & P. is 82 &2 82 = 8% 7 1 Ww > 7 a ~4 = ps ++ di Lai ap. 4%s, ster. loan. vA 74 % 
eK 9 8.P..M &M.,MonEx.4s 78 78 78 ok estern Pacific 5s.. 79 78% 7 — %& 82 7% 88% Jap. 4%s, 2d Series.. 
83% iT 9 “* ao a. an ‘ 530 48) 5s Western Md. 4s..... a oo =3 71 50% 176% Jap. 4s, ster. loan. 55% 
106% 4% 6 St.P.M&M..M.C.6s 95% 98 98% — 1% | Ry 75% 4 W. U. T. col. tr. 5878 77% 78 +-1% | 101 97 956% K. of Belgium 7%s ; 10% + % 
78 78 1 St. P. .M. & M.,E.M.4s 78 78 78 ae 8 ; « -- “ i... gium 7is.. ~ + ‘ 
t 78 . Ls nll a 98% 86 41 Wilson & Co. Ist 6s 88% 8% + % 98% 8% F2 K. of Belg. 6s, 1921. 98! i 
62 Boye 24 San A. & A. P. 4s.. 61 39% 59% — & 96% rn An ; —- a : “ 5 BY is, 1 ; ‘ 
cs * 4 = a % 8 82 Wilson & Co. cv. 6s 86 85% 85% — 1% 98 w 114K. of Belg. 6s, 1925.. £ A i! 
49% 39% 14 Seab. A. L. ref. 45.: 40% 40 40 My a = . = . » I Gh ais 
0% 1 Seab. A. L. g. 4s... 59 pt) 59 C+ 1 Sotak eaten $10,759,000 4 4 > ag o — ( “ Ne 4 x 
61 19% 6 - - S. g. 4s, stpd. 0% 50% 50% + 1% COCO Coo eee eeeesersooeseneccc®S at = 71% ; es = a ae O4 0% 2%. 
a eo oe a is UNITED STATES GOVERNMENT BONDS oT 92% 206 «UK ofG Balbus, 91 in 
1 : ‘ .... om @ , “% 95% $ 329 :. 5Y 92) ; 
73 t1% 44. So. Pac. col. 48 J 64 61% + % 96.70 90.80 25 Lib.3%s,1932-47.reg.91.00 91.00 91.00 coe _ — pee -- = re ay 
106 94 284° So. Pac. conv. : 95% 05% — 1% 100.40 89.30 5467% Lib. 3%s, 1932-47..91.20 90.86 .9¢. 00% 8% B17 U-K.ofG.B.&1.5%s,'37 nie uw 
81% 734% 45 So. Pac. conv. 4s. 74% 7% + 1% 3.40 83.00 21 Lib Ist ev 48.°%2-47.86.40 85.90 43 20 “oR 23. &: 66 Séente fe. pm ‘ 
79% §€8 106 So. Pac. ref. 4s..... 72% 73% +1 92.90 81.40 196 Lib. 2d 4s, 1927....85.60 84.80 37 26 10 U.8.of = pow a: @ a 
73% 62% s ~~ b sre > F.Ter,is ia lh _ + 1% 94.00 84.00 625% Lib. Istev.4%s,"32-47.8 50 85.72 ; - _ we 28% 4 
87% 17 59 Southern Ry. 5s..... f 70% a 85.46 81.56 7825% .2d ev.44s,’27-42.85 80 85 26 
61% 53 125 Southern Ry. gen. 4s 58% 57% 58 * cna Te ee = 180 $5.00 WOON PUNE pads ewessseedinsss $4,964 00% 
Gi 61% 2 So. Ry.. St.l. Div.ds 62 62 62 + % 1927-42, reg..-..8320 85.20 ian eae 
82% 7 1. TERM.ST.L. Ist 4%s 7 — a 96.20 84.00 26% Lib.2d ev.4%s,"32-47.5(.20 95.00 . ee 
73% 62% 10° Term. St. B. ref. 4s. 62% 625% 625% — 5% 92.04.86.36 32 Lib. 8d ev. 4%s, 7 9% 1 N. Y. Cent. 4s, 1960 93 93 9 1 
8 75% 31 Texas & Pac. Ist 58 76% 75% 16 — % 1928, reg. . 60% 50 16 Va. def. 6s, B.B.cfs.55 31% 50 5 
51% «39% 29 Third Av. ref. 4s... 40 39% 40 Ss 94.98 85.80 5326% ‘ . - 6s, B.B.cfs. 55 51% «55 } 
31-20% «49 «Third Av. adj. 5s... 22 21 22 — % 92.94 82.00 12794 ARN GUI 5.52 scccxecssevens $17,001 
47 42% 4 Tol., St. L. & W. 4s. 47 4% di + % 86.32 82.44 118 , 
ye registered 5. 5.24 —. NEW YORK CITY BONDS 
Si% 74% 43 UNION PAC. Ist 4s. 51% 79% 81% + 2 99.40 94.70 2255 Vict. 3%s,- 1922-22. 16 00 95.76 95.76 — .22 
88% 78% 3C Unicn Pac. cv. 48... 80 19% 7% — th 99.40 94.70 6356% Vict. 4%s, 1922-23 6.02 95.76 95.80 — .20 0% 51 ‘2. eer 3 BB 
Si 66 84 Un. Pac. Ist ref. 48 72% 69 7 + %& 96.2095.12 17 Vict.4%s, °22-23,r-;.5.60 95.38 95.38 — .32 9% 85% $$j%7T 4%s, 1960 86 88% + %&% 
102% 9% 22 Un. Pacific 6s...... 97% 6% 7 + & 100% 90% 1 4%s, 1965 2% 9% + % 
30002 5 Un. R. R.S.F.U.Tr.r. 21% 21% 21% + % IN 5 55 5.056s-oc00s -axesdoadaanaure $40,801,250 10% 1% 5 4%s, 1963 91% 91% 2 
30% 22 2 Un. Rys. S. F. 4s.. 22 22 22 — 3% z 100% 91% 13 4%s, May, 1957 92 92 2 — % 
76% 6 6 U. Rys. Inv. Pitts. 5s 65% 65 6 —1 OTHER GOVERNMI:!\T BONDS : 
4% Tt 2% U. S. Realty & I. 5s 81% 80 + % MII d ccdcinsicnccicsantoacianda $27,000 
103% 99% 1 U.S. Rubber 7s....100 100 100 + % 995% 93% 782% Anglo-French 5s ... 99% 99% 99% . pa 
90 76% 152 U.S.Rub.ist & ref.5s 79% 76% 77 —2% ves) 70 23 Argentine Ss........ 71% 70 7% — % Grand total ................ $56,568,250 
a 
a 
Transactions on the New York Curb 
WEEK ENDED JULY 17 Range, 1920 Net Range, 1920 Net 
High Low Sales High Low Close Ch’ge High Low Sales iiss Sow Ghose Gh'ne 
Trading by Days : ™ 6 1,900 *Wright-Marin A. 7 6% — % 10 2 1,100 Con. Va. Silver... 2% 2 2 — %& 
German Bds 51% 50 700 *Wood, Iron & S. 30% 50 0% + % 52 ,400 *tCortez Silver.... 62 59 2 + 1 
; . 1}§ .22 19,250 tDivide Ext....... 28 23% 2 —3 
Industrials | Oils —— gusceee ee STANDARD OIL SUBSIDIARIES 3 1% 5,000 Fl Salvador Sliver 1% 1% 15 : 
Monday ...----+++> 54,325 95,870 99,500 90, 442,000 : yee Nl Hi. 1 L , 3 
Tuesday ..--+------ 63.175 190,560 131,000 526,000 511,000 31 21% 2,700 Anglo-Am. Oil.... 29% 21% 22 —1% | “tg %y "SEO Ukurene Gros Ma ams i 
5 «74,700 129,195 378,000 1,130,000 384 © 268 10 South Penn. Oil...270 270 270 di 2 1% fe 23,050 Setiasaie dane. tie % v2 
111,870 107,2!5 387,000 1 206,000 278 «199 10 Prairie Pipe Line.199- 199 199 4% | OF "as Siebteiies ice by i i % 
125,350 113,695 255,000 410,090 400 305 10 S.O. of California.315 315 315 os 41 1 15,700 *tGold Zor » Div +n ae a SE 
62,820 72,060 193,090 466.000 420 370 250 S. O. of N. Y.....39 5 . 370 371 23 2% % ryt slisiaae pl ly % “— *.. + 4 
* 
Total .......... 287,580 671,170 652,995 1,929,000" 4,165,000 MISCELLANEOUS OIL STOCKS. = ; icaee orchnarees - gg +. 4 10 
INDUSTRIALS 3% 1% 500 *Allen Oil. 2% a 4 % 5.800 *Goldfield Merger.. 1 um 4 ee 
Range, 1920 Net 18 ts 70,000 *Allied Oil ...... 28 os 26 as 58 45 14,000 Hardshell Min.... 53 45 48 
High Low Saks High Low Close Ch’ ge 1 % ‘31,300 Anne Bell ........ % % % — % on < = ee SOE. 48 48 48 
4% 1% -15,800 *Acme Coal ...... 2 2% 2% — 1% % 6,400 Arcadia Oil....... ~ 2 t+ Ss ya “7a we nal 4% 3h 4 — ve 
11% 7% 18.400 *Aetna Explosives. 11% 9% 11% + Po es) 11% 1.000 *Ark. Natl. Gas... 13 11% #12 —-1 0 13% 100 -—- und, w. i. 3% 3% 3% 
40 20 100 *Aluminum Mfg... 22% 22% 22% 3% % 7,000 *Ark. Natl.Gas rts. 1% 1 me, — & 7 12 14.000 * ond. Am. Syn.. 16% 16% 16% — % 
9% = 83 200 *Alum. Mfg. pf... 97 97 97 + 2% 79% 500 Atlantic Gulf Oil. 80 79% 79% — % - “a adam = =e ss + 
57% 46 3.600 *Am. Brake S. F. 51% 52% 54% + 3% 11% 9% 1,200 Bigheart P. & R.. 11% 10% 10% — % 3% a ry — ma seeee 6 5 6 4- 3 
% 5 2.000 *Am. Candy ...... s 1% 7% — ™ 3 15,000 *Boone Oil ....... 2% 3% 3% . ; “6 — | sil WBicccecse 3% 3 3 
nm |= 39% 3.) *Am. Chicle ...... 40% 40 40 +s 1% % 115,000 *Boston Wyo. Oil. 1% 8 ots : 8 aah Soe mene 1% % 1% 
“58 600 *Am. Chicle pf... 69 63 60 +2 3% 1 700 *Boston Mex. Oil.. 2% 2% 2% — % “ % 900 Pa _ Divide.... 6 5% 6 + % 
18 15% 1,0% *Armour Leather.. 15% 15% i35% — 33)tidd 3,100 *Carib Syndicate.. 18% 14 15 — 3% S Sno Lou a Consol... % ff % — 
1% 0% 400 *Armour Lea. pf... 929% 8% 28% + % 44% 35% 2,500 *Cities S.B. T. Sh. 36% 36 360C Fe] A rye re —— Con.... % Be — 
a 2) *Awomatic F.&G.f0 69 0 —1 5 4% 4,600 Col. Emerald .... 9 7 ™% — 1% 3914 29 [ead a oe 
m1 80 725 *Borden pf ....... 89 80 80 —7 3% 3% 200 Continental Ref... 3% 3% 3% -—i & 8 1.900 ener Cc pak ae ae 30 30 + & 
39 “9 lu.; Brit. Empire 8%.. 29 30 329 BS 10% 6% 1.400 *Cosden Oil ...... i% 7% T%— *% 33 +o sages © an & arragh. 50 50 50 : 
7 100 Brit. Emp. 7% pf. 97 97 97 eo 3 % 36.400 *Cushing Pet...... 1 % % — % ‘%% 4% «4.750 pe — hig . . <3 
12% 6 100 *Br.-Am. Chem... 6% 6% 6% — * 30% % 1,500 *Dominion Oil..... 10% 10 102% — % 7 1 "800 for er’ i need 5 5% 5% , 
2 14 2,400 *Br.-Am Tob. cou. 14% 14% 14% + % 10 3% 700 *Duquesne Oil..... 4 4 4 * 310 192 re ea . M.... bo 76 76 : 
28 14% 500 Br.-Am. Tob. r.g. 14% 14% 14% .-. 11% 7% 2,500 *Elk Basin Pet. 8 ™ ™%— % “oO 74 Hod Te 1 192 194% 2% 
32 22 2.200 *Bueyrus Co...... 24 2% 22% +23 2% 1 18,600 Engineers Pet. 1% 14 1% — % 12% on 1.300 N. J. Zine, ot oh 13 13% % 
11% 10% 6,100 Buick Carburetor.. 11% 10% 11% — 2 Ys fs 5,500 *Esmeraldao. &éG & *% ~ 1% % 1800 Gente ae Boas 8% 8% 8% 
3% 4,800 *Car Light & Pow. %% 2% 2% — % 2 5,500 *Federal Oil....... 24 2% 2% — % if , 6 S780 Pet r Silver ts % % 
60 Mw 600 *Caracas Sugar... 57% 56 xs 06CS NUS 15 5% 10,500 Fensland Oil...... Bes) 14 14% + 1% % phn . nce Con...,... ya 5G va aa 
1% 1% G00 *Carac:s Sug. rts. 1% i% %% .-. 4% 1% 13,700 *Glenrock Oil..... 4 % &— % - . con ma sti % % % + % 
12% 8% 29,900 *Chicago Nipple... 12% 10% 12% + 1% 0% 27 1,500 *Gilliland Oil...... 33% 27 330 + 4% % tk 23.600 R x Consolidated. 7 6 7 «63+1 
2 1% 400 Cla. & Ann F..... 2 1% 2 oi 120 = 80 700 *Gilliland Oil pf.. 88% 80% 88% + 7% 1% @ Sie ig Group M. - Ys ts ; 
14 9 1,500 *Cont. Motors .... %% 9 9 — & 16 7 2,300 *Granda Oil ...... 12 7 7 —S% 30 P 11'300 + ro x Cons. M. 1% 1 1 % 
29 21 400 *Conley Tin Foil. 25 23% 23% — 1% 39% 25% 1.100 *Guffey Gillespie O 28% 28% 28% + % “2% .30 7,000 Sit hg ing Div a a3 3 ; 
57 57 100 Dominion Stee]... 57 37 57 .. 1% Ys 8975 Harvey Crude Oil % ts ts — 1 4 in'neo rob rd pend 38 32 32 
65 no 500 *Dom. Steel, old.. 65 60 62 +2 1% ts 700 *Hudson Oil...... ts % ' 1% 1 < 208 Ga sng A ick...... 6 5 S%+ %& 
35 28 «00 *Empire Steel..... 34 28 34 +5 3% 1% 700 Home Pet. Denver. 1% 1% 1% e % ro Fer Sil.-Lead... 1% 1 1% ; 
2 62 600 *Empire Steel pf. ¢+ 62 2 6+! 20% 19 400 Ind. Ref., new... 20% 1% 19% — % 7 3 0.900 ene Sil.-Lead.. % % \% . 
8% 7% 4.000 *Empire T. & S.. 8% 8% 8% + % 77 32% 2,500 *Inter. Pet. ...... 35% 34 344 — %& as Pr . aee Hea ~e.-* 3 4 . ies. 
15 oR 2,400 *Firestone Tire...150 143 143 —7 th % 1,500 *Lance Creek..... 5 wh i aa 7 % s4.300 Pe ee ines.. 25 24 25, pai 
54% 28% 4,400 *Farrell Coal .... 34 29 30 — 2¥ 11 7 1,600 *Livingston Pet... 8 7 7 —% 3% ; 385 i ut neg th 2 1 1% \% 
29% 26% 17,500 Gardner Motor.... 29% 26% i oa 38 24% 600 *Lone Star Gas... 28 27% 2% — % % «1 11,450 onan Belmont 14% 15% tt — & 
130 62% 23,600 *Gen. Asphalt..... 76% 6°% 70% — 6Y 41 4 1,400 *Manhattan Oil.... 8 1% 1% — %&% i vs ‘onopah Divide.. + 1% 1% ty 
34 OS 1,°09 *Gcldwyn P'ctures. 17% 17 15% + % 28% 16 52,004 *Maracaibo Oil.... 28% 24% —2 tit iP 4.970 Tonopah Ext..... 1% lf — wy 
128 «125 300 Goodyear Tire.....125 124% 124 — 2% 22% 14 2,700 *Merritt Oil Corp. 164% 15% 15% —1 a : = STonopeh _Mining.. 1% 1% ifs + 1% 
87 87 100 Goodyear Tire pf. 87 87 87 5 31 9 1,800 Mex Panuco Oil... 15 13 18 —2 Nn 7} Py a Eastern. . 2% 2 2%: — is 
15% 14 1.550 Griffith (D. W.). 15% 14 15 a 180 140 1.400 *Midwest Ref..... 151 1% 145% e+ 3% 29 . peyee at J. 8. Cont. Min. 7% 6% 7 ¥ 
2! 1 5,300 Grape-Ola ...... 2 1% 22 — nt 6.06 36,900 *Midwest Texas Oil 10 . 0 +1 5 m1 +Victory Divide... 7 5% ka 
248 #1% 7,000 Grape-Ola pf..... 2, 24% 3 7 6% 14,300 N. Oil & R. (N. J.) 1% o% % =. Hd * Pe angle Quartz. 1° % 1 
25% 22% 2.70 *Guartenamo Sug. 2°% 22% 2% — 1* 1% fs 2,700 Noble Oil & Gas. % % % .-. 20 6% 12.290 Pasar Bnd Con.... 1% 1% Iy¥, 
™ 4 2800 *Hayden Chem.... 5% 4 4% — % 55% 3 5,600 North Am. Oil 3% 3% 3% a 12 > 22 v ite Cap Min... 11 9% 10% { 
33 13 ° 8000 *Hercules Paper... 29% 26% 27 — % 35 19 700 *Ohio Fuel Oil.... 24 22 22 —1% 12,000 ¢Wilbert Cooper... 4% 4 4—43 
nm 6% 5000 *Hock. Val. Prod. 8% 7% 8% + 1% 41 31 1,700 *Okla. Natl. Gas.. 32% 31% iu.% — 1% BONDS 
43 2a 400 Hydraulic Stl...... 30% 29% 2% — &% ™%% 3 8,000 Omar Oi] & G.,new 4 3% 3% — & 
bd 70 600 Hydraulic Stl. pf.. 77 7 70 —9 6 1,000 *Panhandle P.&4 R. % 7 8% + 1% 89% 68  $65,00C *Allied Pack. 6s... 70% 70 70 + % 
20 ™m 1,300 Ind. Packing ..... 9 8 8% — % 59 350 *Panh. P. & R. pf. 65 61 6 +4 8 a3 27,000 *Am. T. & T., °22. 94% 3% 84% + % 
17 10 1.100 *Int. Rubber ..... 14 12 12% — 1% % 5 3,900 *Pennok Oil ...... [SS a) 7 88% 91% 10,090 *Am. T. & T., ’24. 92 92% %98 + 4 
2 1% 4,000 *Kays County Gas 1% 1 1% «.. 16 11% 2,000 *Pitts. Oil & Gas.. 14% 13% 14 oe 94% 577,000 Armour 7s, w. 1... 96 94% 0% + % 
18% 13 200 Keystone Solther.. 13 13 13 he 10% 6% 8,100 *Producers & Ref. 7™% 6% 6% — %& 110% 99% 54,000 *Anglo-Am. —. 1. 99% 99% 99% Le 
41 21 400 Kirby Lumber..... 39 35 35 bn 33% 30 6,700 *Royal Dutch rts = 31% 32 = 82 5,€00 °C., C., C. & St. L. 
109 §=©100% = 1,000 *Lig. Int. Com. Cl.103 100% 103 .+2 1% % 4,600 *Red Rock O. & G. % %*— % 0 MD oc cscacas RE 
32 12% = 1,500 *Libby, McN. & L. 18 12% 12% .. 38% 24% 2.200 *Ryan Con., w. i.. 5 23% «24% — 4% 100 99% 50,000 *C. & N.W.7s,w.i. 100 
3 1% 6,100 *Lig.-Mar. Coal... 2% 1% 1%— *% 7% 20% 4,900 Salt Creck "Con... 37% 33% 36% + 2% 59 BD 92,000 *French 4s ...... 
a) 42% 500 *Lincoln M.C. ‘‘A’’ 46 43 45 +1% 6 5% 500 *Sapuipa Ref..... 6 5% «=«6 os 97 83% 47,000 *Govt. Sweden 6s. ai 
100 $5 3.050 Nat. City B. rts...100 85 90 a 24% 20 3,300 *Shell T. & T. rts. 22 21% 21% — % 95% 94% 26,000 *Goodrich 7s, w. i. 91% 
1™ 11 1.309 *National Leather. 11% 11% 11% — 1% 73% 14 8,900 *Simms Petrol..... 16% 14% 14% — 1 76 62 221,000 *I. R. T. 7s, w. i.. 68% 
3% 1% 4.850 *Natl. Vanadium.. 1% 1% 1% — % 13% 9 12,100 *Skelly Oil ....... 11% 10% 10% — % OR% 92 20,000 *Kennecott Cop. 7s 93% 
7 4% 5,100 Nor. A. P. & P.. 7 7 i% — % 30% 15% 700 Spencer Pet. Corp. 16 15% 16 — % 38 23 25,000 Russian Govt. 5%s 25 
mm 84 100 Packard Motor... 86% 86% 8% .. 20 11% 3,500 *Superior Oil ...... 17% 16% 16% % 98 7 45,000 *Sinc'air 7%s 1% 
aT 28 200 *Orpheum Circuit. 28% 28 28% ~«OC.«. 1™% 17 *Superior Oil, new 17% 17 17 —2 93 82% 62,000 *Swiss Govt. 5%s.. 84% 
44 34 100 *Peerless Motors.. 34 34 a —3 19% 19 2,500 Sup. Oil, C. T.rets. 19 i9 19 oe 102% 100 19,000 *Swiss Govt. 8s. — 
™ 2 6,100 Perfection T. & R. 2% 2 2s — t& 1% % 3,900 Texas Ranger.... % ey % =. 8% 7% 250,000 Vienna 4s ....... 
3 1% 1,700 *Radio Co. ...... 1% 11% 1% — %& 2 1% 5,000 Tex. Ken. Oil...... 2 ™% 2 “e 99% 97% 147,000 *TrxasCo.7%notes. oon 
3% 1% 1,700 *Radio Co. pf.... 2% 2% 2% — % 1% % 53,100 *Texon Oil & Ld... % % t8 Ys 99% 97 15,000 *Western Elec. 7s. 98% 
Hye 30 1,100 *Ranier Motor.... 39% 38% —\% 23% #15 2,800 *Tropical Oil ..... ” 20% 19% 19% — 1% *Unilsted. tCents per share. 
6 1% 900 *R<public Rubber. 2% 2 z2 —% 181 177 500 Union Oil ........ 181 177 180 i GERMAN BONDS 
4 37 1,100 *R. J. R.“B”,w. i. 40 37 37 -—3 1% 1% * 800 Unsettled Prod.... 1% 1% 1% .. 
My 36 1.000 *Root & Vanderv’'t 38 37 38 a" 1% % 4,500 *United Tex. Pet. % % h+ % Marks a ‘ 
6% 5 3,800 *Royde Fran. T.B. 6% 35 % — % 2% % 5,600 *Victoria Oil ..... ™% 1 1% — % 28 = 1,400,000 Berlin 4s .......- 2% 23 2% —1 
0 117 730 *Singer Mfg....... 130 120 12 +4 % 2 1,900 Vulcan Oil ....... “~™ & M+ OY 2% 6,000 Bremen 48 ...... 28 26 6 2 
26% 12% - 300 *Stand. Gas & El. 13% 12% 12% — 1% % % 1,000 West. States 0.4G. % % m és 28 a 164,0C0 Bremen 4%8....... 28 27% = 27% , 
41% «35 100 *Std. G. & E. pf.. 354% 35% 35% ° .. 8% 3% 500 Woodburn Oil .... 3% 3% 3% — %& 29% 25 60,000 Cologne 48 ....... 26% 25 2% — % 
40 2 100 Stand. Poets...... 25 5 25 7 50 17% 5,200 tWhite Oil ..... a a 17% 19 * 26 24% 20,000 Dresden 48 ...... 24% 24% 24% — % 
19 12 2.500 Submarine Boat.. 13 12 12 — % 26% 25% 35,000 Dresden 4%s 26% 25% 25% ‘ 
8% B35 1,200 *Swift Inter. .. 38 35% 35% —2 MINING STOCKS 25% #24 20,000 Dusseldorf 4s 5 24 25 _ % 
6% 1 1,000: *Sweets Co.of Am. 1% 1% 1% — % 34 24% 585,000 Frankfort 4s...... 28% 24% ie 5% 
41% «27 3.100 *Times Sq. Auto.. 34% 32% 33% —1 2% % 11,500 Alaska-B. C. Min.. : b wh — *% 34 27 7,000 Frankfort 5s...... 32 29 32 ; 
2s 151 410.*Todd Shipyards..185 180 180 +9 1%. % 200 *America Mine.. 1 1 + 34 27 20,000 German El. 4%s.. 29 29 9 - % 
13% % 3,200 *Un.Pic. Prod. Cp. 1% 1% 1% .. 15% 13% $00 *Alvarado M. & M. 15% 14% 14% — % 26 23% 120,000 Greater Berlin 48.. 24% 23% 23% — 1% 
3% - 1% 1,300 Un. Profit Sh..... 1% 1% 1% — % 3% 1 30,100 *Atlanta ..... i 1 1% — % 17 17 4,000 German Govt. 3s.. 17 17 17 a 
39° + 27 1,100 *U. S. High S T. 31 31 31 se % % 9,600 Arizona Globe .... % % ... 25% 22 39,000 German Govt. 5s.. 22 22 22 _ 1% 
78 CO% 1,500 *Un. Carib. ..... 65 6 —3 3 0—tC2 59,900 *Belcher’ Divide... T4 2% 3% + & 28 244% 85,000 Hamburg 4s 5% 24% 24% —_ 
19 13 5.700 *United Ret. Candy 15 138% 13% —1 38 3 16,200 Belcher Ext....... + 3% 4 - 27% 24% 848,000 Hamburg 4%s 24% 27 + 1% 
30 O32 1,100 U. 8. Disstiatins 35 33 — 2% BAS ts 13,200 Big Ledge Copper. % % ie 28% 25 280,000 Leipzig 4%s 25 25% — 2 
3% 1% 1500 U. 8S. L. H.. % Mm M— & 7 4 11,400 *Booth ........-.. +6 5 5 Se 20 27 25,000 Leipzig 5s 28 ies ly 
1% 1% 28,500 U. S. Steamship.. 2% i% 2 — % 42 20 11,050 *Caledonia Min.... 24 22 22 —1 29 25% 199,00 Munich 48 7 25% 27 —1 
*» 7 200 William Davies... 39% 39% 39% + %& Tle 38 «8,300 Canada Copper... if tt — 31 24% 170,000 Stuttgart 4s ..... 23 24% = 2% 
20% 18% 1,700 *Willys Corp. .... 19% 18 19 Pe lds % . 16,400 *Candelaria Silver MW os 26% 23% 95,000 Nurembere 4s..... 27 23% 23% —3 
67 50 200 *Willys Corp.2d pf 58 50 50 =—13 40 86.0 685 *Car. Gold Hill... 28 25 — 2% oe ~ 
% % 100 World Film ...... % % ees 11 4% 15,900 *Cashboy ......... 16% 5% 6 oe Standard Oil Securities on Page 85 
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l 
'C. F. CHILDS & Co. 


| SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 






120 presenee 208 So. La Salle St. 
NEW YORK. CHICAGO. 


Annalist 





Open 


Market 








= 


standing. 


one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 


No consideration of any 


They are given strictly as 








We own and offer 


Prov. of Brit. Columbia 
6s, June 30, 1925 





Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets BReund Bleeks 
Coupon— Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 


























ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 











Bonds Bonds 


_Payable Prin. & Int. N. Y. 
93 & Int. to Yield 7.75% 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 












































| MUNICIPAL BONDS |] 
ON, GORD 
pea ae PUOy 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 





























FRANCIS W. COLLINS 


CONSULTING ENGINEER 








INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 





MUNICIPALS, Ete., Including — 


UNITED STATES AND TERRITORIES 
—Bid for— —Offered— 
At By At 
U. S. 28, reg., 1980......cccccces 101 +C. F. Childs & Co.......... soe c. F. Childs & Co. 

Do coupon, 1930 01 sn 
U. S. 4s, reg., loot 

Do coupon, . 105% ‘ 

U. 8. conversion 3s, 146......... 82 ees _ pavesene 
Pan. Canal 2s, pyar 101% C. F. Childs & Co. 

Do coupon, 1936-38 . 101% to 
Panama is, reg., 7 

DO COUPON 2. .ccccccccsccccccee 79 

FOREIGN, Including Notes 
Alberta 48, 1922..........+-eee0es 80 Miller & Co..........eeeeee 83 Miller & Co. 

Do +4%s, Feb., BOBS. .ccccccccece « R88 ee 
Anglo-French 5s, Oct., 1920...... We Salomon Bros. & Hutzler... 99% Salomon Bros. & Hut 
Belgian Govt. 6s, l-yr., Jan., 21. Sy DSS Ka 

Do 6s, 5-yr., Jan., Bb actacce bis * 95% ~ 
a SHS, 19BZ... .ccccccccsccce 8o% Bull «& Eldredge...........- 87% Bull & Eldredge. 

Do Se, 1925... ..cccccsccccsccscce S1Y 84% = 
c cuban. Govt. 4%s, 1949.22... © TB Milber B- Oo... ccccccccccee 73% Miller & Co 

Do de, 1944 ......++.. so _ 91 = 

Do Sa, 1949 ......... 80 83 ~ 

Do Internal 5s, 1905. V7 sO 
——— (Can.) Ss, 1f m1 a bs ” 

Do Jan., 1925 92 - ow 24 

Do és Feb., 1928 90 “ mam - 

Norway 6s, 1923..... 92 Salomon Bros. & Hutzler... % Salomon Bros. & Hut. 
New Brunswick 5%s, 1929. accoe GS TR © Gc dec ccccsccsscs 90 Miller & Co. 

Do Ge, 1988 ...ccccccccccccccces ST = 92 oe 
Ontario 48, 1926. ........2+.s-ee00- s2 ae 85 

Wo 3a, JuMe, 192B......c.ccceee 5 m 89 

Do 6s, Feb., 1928..........00-+. 92 95 
Quebec 6s, March, 1025..........- 2% Mwy 

Do Se, Jume, 1026........2..0.0% &5 
Saskatchewan 6s, Feb., 1924..... v2 bis) 

Do 4a, July, 1023.......cccccccces S7 90 
Swedish Govt. Gs, 1939........-++ S4 Salomon Bros. & Hutzler... 84% Salomon Bros. & Hut. 
Switzerl:nd 5%s, Aug., 1929...... 102% 103 = 
United Kingdom, Gt. Britain and 

Ireland S%s, 1921 : He = 96% 

Do 5%s, 1922 2% nei 925% 
ng 5s, 1929 88 7 RIK 
Ss, 19BT 2... cc ceccececcees 85% 5% 





“Weekly | E.W. Wagner & Co. 
Financial Seuss 
Review”* Ii. Y.. Stock Buchange 

N.Y. Cotton Exchange 
Bent ugen Chicage Beard of Trade 
request | 33 New St., New York 




















FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





Atlantic County (New. Jersey) Road 6s, 1926 
Boston (Mass.) 4s, 1926............. 
Fall River (Mass.) 4s, 1 


Estabrook & 
Estabrook & Co. 





Boen. Gar.& Co.,Phil. 
Co. 


PIERCE OIL PREF. 
















French Govw’t Victory 5s 
French Government 46 


German Municipals 
BULL & ELDREDGE, 


Members New o™ Btock 7" 
20 Broad St., N. Tel. Rector 8460 





wrence Chamberlain & Co. 
l ated 
| 115 Broadway 


New York 
—@ 


| 








923 
Little River Drainage 5's, 


Do & Cou. _ <{Serialy 4%, 5 Ty 
1920-36 

Do & Bay 
1920-32 






1923-26 

Minneapolis (Minn.) 5s, 1924-26....... - 
DO SB, BBB... ow cccrccccsecees 

New Bedford (Mass.) reg. +. ag 

Newport (R. I.) cpn. 5s, 19Z3..-.... “ 
New York City bonds 

Interchangeable “us, July "67. 1% Bull & Eldredge............ 92% Bull & Eldredge. 
Do 4%s, June, 1985............+. 22% “ 
Do 4%s, March, 1963 - 1% . 92% > 
Do 4%s, Nov., 1957 1% =a 12% “ 
Do 4%s, May, 91% = 92% 
Do 4%s, April. a 74 . 6% “ 
Do 4%s, March, !¢ 85% ° 6% “ 
tDo 1\s, March, NO% . NB% 7 
tDo 4%s, Sept.. SHR ‘ £6% ° 
Do 4%s, March, ’ $5% ‘ S6% ° 
Jo 48, May, 1959.......2.6-.++ 2 = &3 - 
Deo 4s, Nov., 1958....... aera = S3 7 
Do 49, May, 1957......0002 score #2 an 83 

Registe red 4s, Nov., 1956......... so “ 2 
Do 48, Nov., 1855. wrrrrr tire eee sO 2 
Do 48, Nov., 1936... .......+-.+4- 86 oO 

Interchangeable “De, Ye a] 72% 35 

Coupon 3%s, May, 1954........+.-- 72% 75 
tReg. 3%s, Nov. ioso.83 = coe ee 7 
tDo 3¥s, Nov., "1940-50, in 5.75 5.00 


Estabrook & Co. 


Special Report—Ask for G-58 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N. Y. 
82-84 Broad St. New York 














We Recommend the Purchase of 
VICTORY NOTES and LIBERTY BONDS 


Parti ulars on Application. 


SALOMON BROS. & HUTZLER 
Members af New York Stock Exchange. 
27 Pine St 35 Congress st. 
New York, NM. ¥. Boston, Mass. 
Tel. 6300 John. Tel. 5200 Main. 











Mernill, “The Hat Industry” 


Lynch Booklet G 71 
& Co. Sent upon request. 


120 Broadway, N. Y. 
Members New York Stock Exchange 





“BOND TOPICS” 


Our monthly free on request for Beckiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















Friek Bldg. 
tsburg 


MOORE, 
LEONARD & LYNCH 


Membera New York @ Pittsburgh 
Stock Exchanges 


111 ew Ritz-Cariton 
New Y - Philadeiphia 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuold & k Coady 





14 wa Se, New ~~ Te Rector Rector 9970. 
Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Membere New York Stock Exchange 
Rector 5000.. 120 B’was. New York. 





Satinover Galleries 


27 West 56th Street 
New York 





Large selection of beautiful paint- 


ings by old masters at reasonable 
prices. 





Steinberg & Co. nq L. 
90 Stix & Co., St. 

Louls. on oe Steinberg & Co. Bt L. 
fh 





1935 
St. Louis School 48, 
St. Louis City 4s, 





{2 Steinberg & Co., St. 


31 
chs. cue 192 














Union County (N. J.) 5 Dba MbeAReNE. Sabsivaentsceaes 40 + S. Rir-el&Co.N rk 
Wyoming (Ohio) Sewer a Se, SEED a acecccccéacscccacecss *5.50 E. Aub & Co.,Cin, 
Worcester (Mass.) 06, 1924-25...-cccccccs coccccccscccegeccssececes *£.12 Pa T.. & Co. 

*Basis. 
Mass. reg. 3%s, 1933-35 --- 5.10 Estabrook & Co. 

Do reg. 3s, 1942-43 - 5.10 ” 
Now York: 

¢ 14-63 bnasoeseseedesecedses 191 Bull & Eldredge............3 102% Canfield & Bro. 

40, 19BT. cccccccccccccce 1 

4B, 1DEB-EB .... cccccccccess sees 20% Canticle ET ee ps “ 

Canal Imp. 4%s, Jan., Bull & Eldredge ° ‘ # Bull & Eldredge. 

Highway imp. 4%s, March, "5... oR “ 

Barge Canal T. #4s, Jan., °45.. 4 98 . 

Highway Imp. 4s, March, 1962.. 91 - oF 

Highway Imp. 4s, March. 1961.. 1 a 4 eo 

Highway Imp. 4s, March, 1960.. 1 = Mm ” 

Highway Imp. 4s, Sept.. 1 91 “ 4 

Highway Imp. 4s, March, 91 4 

Canal imp. 48, Jan., 1 91 94 - 

Canal imp. 4s, Jan., 1962. "1 . mt 

Canal imp. 4s, July, 1961.. 91 m4 - 

Canal imp. 4s, Jan., 1961 m1 94 

Canal imp. 4s, July, 1960 . 1 mw 

Barge Canal Ter. 4s, Jan., *46.. 91 owe 

Barge Canal Ter. 4s, Jan., °42 1 “ «ee 

*Basis. e 

PUBLIC UTILITIES 

Alabama Power 5s, 1946......... 78 A F, Ingold & Co......... 82 A. F. Ingold & Co. 
Alabama Tr., Lt. & Pr. 5s, 1925. 63 66 ad 
Albany Southern 58, 1939 .......- 70 Redmond & Co. ........... 75 Redmond & Co. 
Amer. Gas Co. 6s, 6 53 McCown é = Phila...... @ McCown & Co., Phila. 
Amer. Light & Trac. 5s, 1925. 3 ‘n¢ ,. Lesenoane 
Amer. Power & —— 6s, 2016 61 ps 64 McCown & Co., Phila. 
Amer. Railway Co. 80 9 80 = 
Am. ater Works. & “elec. 5s, 34 50 A. F. Ingold 51 «6A. FP. Ingold & Co. 
Am. T. &. T. gold 4s, 1 58 Joseph Gilman ‘os _. aahhnene 
Asheville Pr. & Lt. 75 Redmond & 85 Redmond & Co 





Augusta-Aiken Ry. & q . 2 
Atlantic City Gas Co. is, 1960.. 43% McCown & Co.. PRR. ..00. woe 





Auburn Gas Co. Ist 5s, 1927..... 85 se. sonsence 
Baton a? El. ist 5s, ‘39...... 70 Stone & Webster.........: 75 Stone & Webster. 
Bell Tel. Co. of Canada 5s, April 2 

BD, BBB cccoccccccccccccccecsevss TB Miller & Co... ccc ceccncees 81 Miller & Co. 

TE, BOMB cccccecssccccsouscpe mo - 96 *, 
Brazilian ‘Trac. Lt. & Power 6s 
ce cceccccccccoscesescccecess so) OCS. yy - epppcennnenenen eee covccios 

Birm. ny. & Lt. 4%s, 1954.......- Sl Miller & Co....-...+-+.00-+ 5506 Miller & Co. 

Do EU kncccutsencncaseoscs +9 | 55 es 
Buffalo p Elec. 5a, 1979. ihe, waeetees . — — aiadson’ 81 E. A. Baker & Son. 
Buffalo Gen’! Elec. 7s, 1925. 9 «=60A. F. Ingold & Co........ 98 A. F. Ingold & Co. 
Buffalo & Susq. Iron deb. Ro mw 91 “ 


$26. 
Canton Electric Ist & ref. "37. - 
Capital i. Co. Ist 5a; - joa7. 

Cal. G. & E. untfying 5s, 1887. s- s1 A.E.Lewis & Co.,L.A. 
Cal. Elec. Gen. Co. Ist Ss, '48.. 70 = 72 Cahnr,McC. & Co.,L.A. 
: } , és 70 Stone & Web#ter. 
Cedar Rap. Mfg. &'P! fs, . 7% Miller & Co. 


86 Joseph Gilman. 
85 A. B, Leach & 








Tr. 
Cities Service deb. 06% H. L. Doherty. 




















120 Broadway 57 St. 
New York 


Mexican Eagle Oil 
SUTRO BROS. & CO. 


Members New York Stock Exchange 
Francels 
Mentreal, Canada 








Inv 
390-385 UNION ARCADE BLDG. 





BONDS 


Pe ag for Banke 





W. Carson Dick ac Co. 


yestment Bonds 





Pittsburgh, Pa. 





BANK AND INSURANCE 


STOCK 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Detroit Philadelphia Pittsburgh 





Unlisted Securities: . 
Stocks Industrial Stecks 
ks Stocks 


Suger 
Tobacco Stocks 
Public Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM 8T. 


HANOVER 17738 








SUGAR STOCKS BANK STOCKS 





INDUSTRIAL STOCKS 
J. U. KIRK & CO. 


10 Wall &t., N. ¥. Tel. 28 Meeter. 











BAR5 SKS 





1 BEAVER ST. 
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Canadian 


Government Bonds 
Bonds of the Canadian 
and = Munici- 
palities offer exceptional op- 
portunity for sound investment. 
Tes securities, if purchased 
now, will yield from 


7% to TA 
Principal and interest pay- 
able in U. S. Funds 
Write for particulars A 20. 


Wood, Gundy& Co. 


14 Wall Street, ‘New York 
Toronto Lendon, Eng. Montreal 




















Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronte NEW YORK Montreal 
Telephone 8045-6 Rector 














THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’l Bank Bldg., 
Indianapolis 


New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicage Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 


New York Stock Exchange 
Members | 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


t compa in New 


Principal and Int 
York and Canad 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 


Short Term Bonds 


DEALT IN ON N. Y. CURB 











Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 
Municipal and Corporation Bonds 


Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Pacific Gas &: Elec. Ist Pfd. | 

Intern’! Silver Co. Ist 6s 1948 | 

Kankakee Gas & Elec. Ist & 
Ref. 5s 1930 


Trading Department 
John Nickerson, Jr. | 


61 Broadway, N ew York. 
T Bowling y aH 640. 























SCRANTON SECURITIES 


Bought—Sold—Quoted 


W. F. Stetter & Co. 
Scranton, 





anadian Explosives Pfd. 
Bought—Sold—Quoted 


Alfred F. 1 F. Ingold & al 
Telephone Rector 
3991.2-3-4. 





























Annalist 


Open 





PUBLIC UTILITIES—Continued 








Cleve. Elec. Ill. 5s, 1939..... 
Col, Gas. & Elec. Ist 5s, 1927. 
Columbia (S. C.) Ry. G. & E. 

BUDE 24 -ccccccccscccccecscscses 
Commercial Cable Co. 4s, 2397 
Con. Tel. of Hazleton, Pa., Ist bs, 





Cuban Tei. Co, Ist 5s, 1951. 
Compton Hts. ‘Ry. ist is, ’23 
Conn. age Ist 5s, 1963 "ape 
Conn. Ry. & Lt. Co. si 4% 
Stamped. ....cseeeresees 
Cons. Cities Lt., Pr. & Tr. 5s, “62. 
Cities Fuet & Power 6s, 1922.... 
Cons. Traction of N. J. 5s, .1933.. 
Cleveland Elec. Il. 7s, 1985 
Counties —s _ lec. Co. 
Con. Trac. J.) 5s, 
Cons. Wat. Giacas Ist 
Cuyahoga Tel. Co. 7s, .1921 
Dallas Elec. col. tr. Se, 1022.... 
Cumberland Co. Pr. & Lt. 58,1942. 
Denver Gas & Elec. ca 5s, 1940. . 
Denver Gas & Elec. 1922 
Danville, Urbana- Ghanaiatans Ry 
NEE gt eR ERR SSF es SERA 
Den. City. Tramway 5s, ga 
East St. Louis & Sub. 5s, °32.. 
Eastern Tex. Elec. 5s, ogg a 
Economy Lt. & P. Co os. 38. 
Edison Eiec. (Los ye. Ist & 
COR. Ge, BAR cccvcaccceccececces 
Eliz. & Tren. R. R. 
El Paso Elec. ° 1s ° 
Elec. Dev. of Ont. 3s, March "33. 
kmpire Gas & buel Co. tis, 12+... 
Empire Gas & Fuel Co. Gs, 1926. 
Empire Refining Co. 6s, 1227.. 
Galveston Elec. 5s, 1940......... 
Do 5s, 1954.......++-..- 
Gen. Gas & Elec. 5s, 1922 
Gt. West. Pr. Ist & ref. ts, "#0... 
Great West. Pr. ist 58, MH6...... 
Do Ge, 1025... ....cccccccecscccces 
Harwood Elec. Co. Ist 5s, 1939. 
Houston Electric 5s, 1125........- 
Harrisuurg Light & I’r. 5s, ne 
Harrisburg Gas Co. Ist 5s, 1 
Home Tel. & Tel eapenans? Ist 




















Hoboken Ferry Q 
Hudson Co. Gas 5s, eee 
eo ey Louis. Tr. 5s, 1942... 
, H. & P. St. Ry. 4s, = ce 

J. rh «+ Hoboken & s‘at. 48, Lot 
iy 





Kansas City Gas Co 
Kansas City H. T. 5s 
Kinloch Tel. Co. L. D. hs, 1929 








Do pf. 6s, 1928........ ecccceee 
Lehigh Valley Transit os inw... 
Laureritide Power 5s, 1946........ 
Laclede Gas Light 7s, 1929.. es 

BO. Bm, BBE ac cc ccscscscevccsoce’s 


Loco. & Mach. Co, of Montreal 
4m, NBS... .crrccccccceccccccseses 
Los Angeles Ry. Corp. ist & ref. 
Ss, due 140 
Los Angeles Ry. 1st 5s, 1938...... 
os Angeles l'acifie Ist 5s, 1943. 
Los Angeles Elec. 58, 1939.. 
Los Angeles Pac. ist & ref. “4s, "DO 
Mason City and Fort Dodge 4s... 
Manufacturers Water Co. 5s, ’3.. 
Ma — & Shenango Ry. "& Lt. 
ts. PP. . nc ccccceccecocs 
Middle West Utilities 
Memphis St. Ry. 5s, 





Miss.-Ed. Elec. Co. ‘Ist 5s, 1927... 
Miss. River Power Ist bs, 1951..'.. 
Montreal Tramway 5s, 19M41..,..... 


1 

Montreal Light & Pow. 4\%s, 1932... 
Mount Whitney Pr. igs 
New Orleans Ry. & Lt. 4%s, 194 

Newark Passenger Ry. 5s, 193... 
New England Tel. & T. 5s, 1932.. 
Newark Gas Co. 5s, 1948......... 
Nev.-Cal. Pr. Ist 6s, 1927......... 
Nev.-Cal. Elec. 5s, 1946 








North Jersey St. Ry. 4s, 1948..... 
N. Y. & Hoboken Ferry 5s, 1946... 
N. Y. & Westchester Ltg. 48, 2004. 
Northern Ont. Lt. & Pr. ist és, "1 
Northern Texas Elec. 5s, 1940..... 
Omaha & C. B. 5s, 1928...+-.¢...+ 
Pacific Electric Rys. 
Pensacola Electric 5s, 1931....... 


Pac. Lt. & Pr. Ist & 
Portland (Ore.) Ry. 5s, 1930.... 
Philippine Railway 
Phila. Elec. Co. Gs, 1922.......... 
Penna. Water & Pr. 5s, 10. 
[hila. Suburban Gas & Elec 5s, "60 
Phila. Suburban Gas & lee Gs. 22 
Peninsula Tel. 6s, 1931, Series B.. 
Do 6s, 1943, Series A..... eee 

Porto Rico Tel. ewe 63, 1944.. 
Rio de J. Tramw > 
Riverside Traction 5s, 1960....... 
Rutland Ry., Lt. & Pow. fs, 1946. 
San Joaquin’ Lt. & —. 6s, 1950.. 

St. Joseph Ry., Lt., & P. Ss, ‘31 
St. Louis Transtt & a eee 








St. Louis & Sonerben hs, 1921. 
Do gen. 5s, 1923.......-e.eesee% 
St. L. Ry. ae dks, 1920. . 
Pg Elec. 5s, 1920............ 


5s, 
. Bend Home Tel. ist —, 6s,’ 35 
So. Bend Home Tel. 1932... 
So. Cal. Edison g. m. = 1939.... 


| Perrrrrrrry 
Superior a 4 & Pr. ist 5s,’65 
Syracuse Lighting Co. Ist 5s, 1 
Spring Valley ‘Water g. m. 4s, °33. 
Syracuse Light & “or 5s, 1954. 
Tampa (Fla.) Elec. Ist 5s, 1933... 
Twin States Gas & Elec. 5s, 1953. 
Top ka Kdison Ss, 1930. . 

United Tight & Ry. 7s, "192.. 
Union Elec. Lt. & Pr.jst 5s, 1982. 
United Elec. (N. J.) 48, 1949....-- 
Virginia Rv. & Pr. 5s 9S4...... 
Va. & S. W. Ry. 5s, 1958.....--- 
Wheeling Tract on 5s, 193f. ‘ 
West Penn. Pr. 5s, 1946. 
West Penn. Pr. 6s, 1958... 
Youngstown & Sharon Ry & Li 







vadkin River Pr. 1st 


At., Birm. & Atl. Ist Ke. 1934. 


Canadian Nat. Ne 3 7, 2985...... 
om. eoria & St. L. prior Ifen 
Chi. & East. Ill. con. 6s, 1934 ° 

Do cons. 5a, 1937.......ccseeeees 

Do ref. 40, 1%. .....ccccessess 
Cin., Har. & Dayton gen. 5s, °42 
Current River Ist 5s.............-. 


Cleveland Terminal Ry. 4s, 1991.. 
Denver & Rio Grande imp. 5s.... 





o., Kan.. Tex Po 4%s, 1936 
N. Y¥.. Chic t oe puageee 
New Mexico Ry I Se, 1947.. 

Ge, BGB2. . ccccvcscccccoccces 
R. I. & Frisco 1st 5s, 1927......... 
Tampa Northern 5s, oe 
Seaboard Air Line 6s, = 


Ulster & Delaware 5s, 
Vicksburg & Meridfan 1st 6s, 1921. 





a Miller & Co. 


—Bid for— —Offered— 
At By At By 
W rg > B CO. oc cccccvcce. 80 Redmond & Co. 
80 . B. Leach & Co......... 8 6A. B. Leach & Co 

cetten® )...', eaaanee - & ree & Co. 
6S Joseph Gilman..........-.. coe teens . 
ray se coe 8 eee cece 
70 2 sae, ji. geeenene 
83 Stix & Co., St. L.......... 88 Stix & Co., St. L. 
80 Stone & Webster........... 85 Stone & Webster. 
6% Redmond & Co........002-+ «25 _— eeeecees 
50 =MeCown & Co., Phila...... i McG own & Co., Phila. 
S6% rs 
ao = 
4% 95% “ 
7 ry occ = ewe secce 
5S 6CBB. XH. & F. W. Pelzer...... 6 B.H. & F.W. Pelzer. 
75> Redmond & Co............- 8O = Redmond & Co. 
92 Joseph Gilman............- e6  -sespenss 
100 Stone & Webster........... + 5 egawemne 
7 <A. B. Leach & Uo......... 5 <A. B. Leach & Co. - 
77 McCown & Co., Phila...... 7) McCown & .o., Phila. 
0 Ps o4 ry > 
81% a 5 . = i Gee See 
41% J. Nickerson, Jr........... 4% J. Nicierson, Jr. 
49 Steinberg & Co., St. L..... ) Steinberg & Co.,S8t.L: 
72 Stone & Webster........... 7 Stone & Webster. 
80 Kedmond & Co............. Redmond & Co. 
94% Cahn, re & Co., L. A... % A.E.Lewis & Co.,L.A. 
nO B. H. W. Pelzer...... 7 B.H.&F. W. Pelzer. 
a6 Stone é Ww ebster.... e 81 Stone & Webster. 

80. Miller & © 
85 


0. 
McCown & Co. 


3% McC own & Co., °° . Phila. 
te 3M 
“ NC “ 
Stone & Webster........... Zi Stone & Webster. 
° 66 “ 





( 
58 Redmond & Co............- 








84% A. E. Lewis & Co., L. A. so A.E.Lewis & Co.,L.A. 
73 os 5 = 
Si a 89 “ 
85 Redmond & Co.......cccece ! Redmond & Co. 
84 Stone & Webster........... 80) =6Stone & Webster. 
75 McCown & Co., Phila...... $2 McCown & Co., Phila. 
NS ep Ee Ye” en) eae 
69 A. E. Lewis & Co., L. A. 72 Cahn, McC. & Co.,L.A 
i6 > B. H. & F. W. Pelzer...... ose tt enes 
co = eee == ae aeeeeee 
4A. La Ingold & Co......... 55 A. F. Ingold & Co. 
40) OB. & F. W. Pelzer...... 4 B.H. & F. W. Pelzer. 
42 MeCown & Co., Phila...... «++ teeeeees 
83 ‘as: 1s aenhie 
8S Steinberg & Co.,St.L. 
sO Stix & Co., St. 3 
8D 1» 
nO McC own & Co., Phila...... a 
76 J. Nickerson, Jr........... 77 = =J. Nickerson, Jr. 


bald Steinberg & Co., St. L..... 


pa Steinberg & Co.,St. L. 


84% Joseph Gilman........ @oeee 898 =o Borne 

57 Cahn, McC. & Co., L. A... a9 Cahn McC. & Co., L.A. 
71 A. E. Lewis & Co., L. A.. 74 oLewis & Co.LiA 
SF. WAI Diicccccccacs 63 J. Nickerson, Jr. 


58 Cahn, McCabe & Co.,Los A. 683 A.E.Lewis&Co..L.A. 
i A . Lewis & Co., Los An. es 


Philadelphia 47 


McCann & Co., Phila. 


is McCann & Co., 
Pe te 








3 “a eon = ewe eeee 

8 A. H. Bickmore & Co...... 88 A. H. Bickmore & Co. 
BE Miller & GO... ccccccccsccese 60 Miller & Co. 

83 Stix & Co.. St. Louis...... 86 Stix & Co., St. Louis. 
71% Stone & Webster..... wuonks 724% Stone & Webster. 

GS Miller & Co.......... decese b Miller & Co. 

o” os hi 

89 A. E, Lewis & Co., Los A. 3 A.E. + L.A 
Si Miller & CO... .cccccscccees > Miller & ( 

65 J. S. Rippel & Co, ‘oe 8 =—ts eh wwe 

76 Joseph Gilman . oe 060 ees e 

7% B.H. & 8S. W. Piizer. 2.22! e688 | eeeeneee 

S6 L wis & Co., Los An. 91 A.E.Lewis&Co.,L.A, 
79 . Nickerson, Jr.........+. 8&2 «J. Nickerson, Jr. 

S4 . F. Ingold & Co... : 5S 6A. F. Ingold & Co. 
40 )«6©«B. H. & F. W. Pelzer...... 4 =B.H.& FP. W. Pelzer. 
76 . : 


54 Redmond & Co. 

% MeCann & Co., Phila. 
75 Stone & Nya 

70 ry a & Co APE Oe 75 Redmond & 

67 . E. Lewis & Co., Los. An. 77 A.E.Lewls&C . Phila. 
tiui  Jaweenmes! "| eusiesabs 65 Stone & Webster. 

82 A. E. Lewis & Co., Los An. 44% A.E. Lewisé&Co., 

Si =Cahn, McCabe & Lee, L. A. SI% 


51 Redmond -& Co 
62% McCann & .. 
70 Stone & Wet 


60 Redmond & Co.........++- 63 Dedeeend & Co. 
41 S. Goldschmidt ..........-. 44 8S. Goldschmidt. 
am McC ‘own & Co., Phila...... 7 McCown & Co., Phila. 
ia - See f£. _$6086606 
as 0 McCown & Co., Phila. 
87 Jose ph Gilmafi.......- $eerg «60° ~~ easindaee 
eae Osean 85 Joseph’ Gilman. 
60 Miller & CO... eeseses 64 Miller 


ou H. & BE We i 
47 tec & Co 

85% Cahn, McCabe&Co., Los A. RT 
53506 Redmond & Co 6F 
31% Steinberg & Co., St. Louis. 





53 Redmond & Co. 


Redmond & Co. 
34, Steinberg & Co., St. ‘i. 
8% 





: joe 4 - 
4% <e 25% 
76 Stone & Webster. . 81 Stone & Webster. 
8 J. Gilman ... 6... 0. eeeee ee one @ - deaenees 
87 - wee eeveveee 
78 A. E. Lewis & Co., Los An, 79% A.E.Lewis&Co.,L.A. 
8 “ gR& “« 
7O Redmond & Co..se-.ceeeees eee eesctoes 
7 23 78 Redmond & Co. 
87 J. Nickerson, Jr.......-- - © J. Nickerson, Jr. 
7 Redmond & CO... .ccccccces vy TTT rr 
80 84 Stone & Webster. 
A. H. Bickmore & Co..... + 7 A.H. Bickmore & Co. 
78 H.I1. Nicholas & Co.......+- oss ean sncee 
9 <A. ngold & Co.......- 6S A. F. gold & Co. 
75 Steinberg & Co., St. Louis.. 77 Suisbowa & Co., St. L. 
58 J. S. Rippel & OM, SMe oka. | Geeceses 
62 McCown & Co., Phfla...... 68 McCown & Co., Phila. 
55 =6Redmond & Co........-+++ 60+ Redmond & Co. 
sgeee . * schaeieh. co aeaeeans my oe 
71 McCown & Co., Phila...... 76 McCown & Co., Phila. 
S4 “e . we o 
84 H. I. Nichol-s & Co......- * 946 oeee 
67% J. Nickerson, Jr....---.++  @ & Nickerson, Jr. 
RAILROADS 
58 F. J. Lisman & Co...... «+ 6 . J. Lisman & Co. 
07 McCown & Co., Phila...... 94 cCown & Co., Phila. 
30 F. J. Lisman & Co....... © eee ot tedece 
85 W. C, Orton & CO. erees.--+ W. C. Orton & Co. 
61 66 a 
21 25 ” 
oes ob0esene 
aod 83 8. Goldschmidt. 
ees b0edeces 





60 A. F. Ingold & ions gos 






oO 

25 8. Goldachmldt .c.cccevscee oss — secces 

cas. casein areas ae Stix & Co., St. Louls. 
24 OW. Orton & Co. .------ 25% W . Orton & Co. 
77 4 Goldschmidt . wees ° ° 

ae . Lisman & . 

7 ma ose 

75 Stix & Co., St. Louis.. 4 St. Louis. 
35 A. F. Ingold & Co........ . ned & Co. 
42% 8S. Goldschmidt ..--.-0+0... % é dt dodaci 

Ti Bee nd & CO...----+4.... 

92 . J. Lisman & Co....... @ 0 cecvcess 


INDUSTRIAL AND MISCELLANEOUS 


Acker, Merrall&Condit mgt “3 =. 
Ala. Steel XL ae = 





Am. Ice 6s, 


» Carruthers, Pell € Co...... 
9 ” 101 = 
oF He 101 9 


82 86 * 
86 McCown & Co., Phila....... 90 McCown & Co., Phila. 


J Carruthers, Pen & Co 











Market 


East Coast Fisheries 


(All Issues) 
Metro. 5-50c Stores 
(All Issues) 

All Unlisted Securities 


STOCKS - BONDS : 
MEMBERS CONSOLIDATED STOCK EXCHANGE f HY 


MAIN OFFICE UPTOWN OFFICE. 
32 BROADWAY 25 WEST 43"SL 
Phone Broad 6910 Phone Vanderbilt Aids 
WEW YorRK 








‘CENTRAL NEW YORK | 
SECURITIES 
BOUGHT—SOLD—QUOTED 
Mohawk Valley Investment | 
Corporation | 


Investment Bankers 


_ New York. | 











| Bank all Trust Co. | 
| Stocks 
| CLINTON GILBERT | 
a 


2 Wall St., N Tel. 4848 Rector | 








Cahn McCabe&Co.,L.A. 








Habirshaw Elec. Cable 
German & French Bonds 
Penn Seaboard Steel 7s 
Sao Paolo 6s, 1943 


PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St.,N. Y. ‘Phone John 6136 


Schultz Brothers & Co. 
Stocks—BONDS—Notes 


Underwriters of high grade bonds 
and preferred stocks of old estab- 
lished institutions 


Swetland Bidg., Cleveland, Ohio. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest es has. 8. Liebeskind 
2@ Broad &t., N. Y. _ Tel. Rector 6151 

















Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Ce. Stoeks 


Insuranee Ce. Stocks 
Telephone 1111 Broad 





FOREIGN GOV'T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY 
Tel. Broad 


Kirby Lumber 
Com. & Pfd. 
WC ORTON 2 C@ 


25 Broad St.,N. Y. Phone 7160-1-2 Broad 


NEW YORK 
5§204-7—7468—G5S81. 











STANDARD 


WKLY oO WILL BE 
SUMMARY MAILED 
wit TO 
STANDARD OIL INV ESTORS 

ISRUES ON REQUEST 
¢c Oo IMERS&CO, 
CAR Merit i HE! Groad St., N. ¥. 


NEW JERSEY ZINC 
Williamson & Squire 


Mombers New York Steck Exchange 
35 Bread 


Renad 
e1se New York 
Ritz-Cariten Hotel, Phils. 


a 








WP YOU ARE INTERESTED IN 


FINE BOOKS 
AT BARGAIN PRICES 


SENO POR THE MONTY 
BULLETINS OF 


CHe, 
FIFTH AVE. 
ern Te PUBLIC 4/BRAAY ] 


















THE ANNALIST 








New York, Monday, July 19, 1920 














| Ist 5s, 1952 
Westinghouse Mach. Co. 


| 
| 6s 1940 | 
be itaaeadied Iron & Steel | 

Ist 5s 1926 | 


RIGHTS 


National City Bank 
National Park Bank 





| Irving National Bank | 
Dedenss, Bulkley & Wardrop 


Members N.Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh. 























Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


tae 


43 Exchange Place, New York 
Telephones 6800-16 Hanover. 




















Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St, N. Y. Tel. Hamover 1011 














ae | 





We specialize in 
Seaboard Air Line 
Ref. 6s, 1945 


CARRUTHERS, PELL & C0. 














Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECowneCoa 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 








! 

| 
The New York Times ! 
Index 

Summarizes 100,000 current 
events a year published in The 
New York Times. These are 
indexed alphabetically, giving 
the date of publication. A 
master key and index to all 


newspapers. Issued quarterly; 
bound in cloth. 


Subscription price, $8.00 per year. 


' 
































Annalist 


Open 





Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 
















































































—Bid for— —Offered-— 
At By - At By 
American Ice coll. trust 5s, 1922.. S Carruthers, Pell & Co...... «... «+ ote 
American Motor tis, 1946......... = ~ 
Am. Pipe & Foundry 6s, 1928..... ins pe me 
Am. S. 8S. of West Va. Js, 1920.. 03% 
Am. Steel Foundries 48, 1923..... M4 ih oe een ee 
Armour & Co 7s, 11ND... 2.20 4% ry Er & Co., Phila. 4 McCown & Co., Phila. 
Am. Oil Fields Ist 6s, 1930.... 81 . Lewis & Co., Los A. A.E.Lewis&Co.,Los A. 
Atlas Portiand Cement Ist 6s, "25. 2 ti. t Nicholas “8 og ececcese oe ° as 
Am. Steamship (W. Va.) 5s, 1920. 98 E. A. Baker & So oe 
By Products Coke tis, 1026........ 93 Carruthers, Pell & "Co eoeese 1 
Do és, 1 M1% 95% 
Do Gs, m1 - m 
Canadian Car & Fay. 78 = B CO cccccccccccscss 81 
Cahaba Coal Mining 6s, % . I. Nicholas & Co........ ‘aa 
Central Coal & Coke 6s, bi) E A, Baker & Son......... ese . 
Consolidation Coal 5s, G84 64 Carruthers,Pell & Co. 
Do Ge, 1923......... 1594 Senate. Pell & Co...... o% - 
Du Pont Powder 414 om FE. A. Baker @ Son......0- -++ «sw wvevee 
Diamond Ice & Coal. ‘Ist Gs, 1930. m 86H. I. Nicholas & Co.....5+ «++  __ weeeeees 
Dominion Coal 5s, 1940........... OD Milder B CO.cccccccccce cor ‘34 Miller & Co. 
Ebensburg Coal 6s, oer oceccccece % 4H. Ie Nicholas & Co....... ee 8s Pewresee 
astern Steel Ist 5s, 78 A. R. Clark & Co.........++ “$5 A. R. Clark & Co. 
General Baking fis, 0% Steinberg & Co., Louis 91% Steinberg & Co.,St. L. 
Granby Mining &s. ee an eee 97 8S. Goldschmidt. - 
Hale Coal Corp. és, 82 l. Nicholas & Co....... 606 8 =—_ a BS ono 
Hale & Kilburn Co. 74 McCown & Co., Philm..c... 205 _. coeccves 
Hershey Chocolate 7's 1930 besee Ty - ‘7 i% McCown & Co., Phila. 
Huntington Land & Imp. Ist col. 
WONE Gh, Bite cc csnccsectessces 92 A. E. Lewis & Co., Los A.. ™ A.E.Lewis&Co.,Los A. 
Jeff. & Clearf’d C. & 1. 2 9 H. I. Nicholas & Co........ -2- = everecee 
Jones & Laughlin Steel 5s, S644 Holmes. Bulkley & Ward... "Si% Holmes, Bulkley & W 
Lake Superior Corp. Ist 34 McCown & Co., Phila...... --+ ss seneees 
L«hivh Power Sec. tis, 1! 63 - “65 «=MeCown & Co., Phila. 
Lin = Loco. Corp. Ist SS Redmond & Co........+++-- eeveccee 
Latruve-Connellsv’e C. 96 H. I. Nicholas & Co...... --.  — eseecees 
Marquette [ron 7s, 1% 70 A. F. Ingold & Co 75)06CUA. F. Ingold & Co 
Merch. Coal. Corp. Ist 80 H.I. Nicholas & Co. soe 
Merch. Coal joint 5s, 1 % bb. A. Baker & Son. oe 
Mississippi Glass 6s, 192 Stix & Co., St. Lou 93 Stix & C Loults. 
Monon. Coal Co. Ist s. f. 4) Redmond & Co....... Redmond & “Co. 
Oxtord Paper Ist ts, ow . lL. Nicholas & Co. 
O’Gara Coal Ist 5s, 61 H. I. Nicholas & Co 
Pitts.-Westmorel’d Coal 5 78 = 
Pleasant Valley Coal 5s, 75 +E. A. Baker & Son 
Quemahoning Coa! Ist 6s, 3 H. I. Nie we & Co 
i neneee Collieries 5s, 85 Redmond & Co......-+..4+ 
Mtn. Coal & I. 5s, SS . 3 Nicholas. & Co....... . 
Bocinegtield Coal M. 5s, 70 we am 
Sun Co. 6s, 1929 89 McCown & Co., Phila...... 92 McCown & Co., Phila. 
Shaffer Oil & Re 73 = 77 £5 
Sinclair Cons. ae . epaceees . . #essn006 oS ~~ 
Sen-Sen Chiclet 6s. 78 EB. A. Baker & Son......- » @& BA mehee & Son. 
Taylor Wh;'ton Iron & Steel 6s, 42 SS - - ._ bmeos 
U. 8. Steel 5s, 195 ot %% Holmes, Bulkley & Ward... %S Holm .. “Bikley &wW. 
Union Steel 5s, 6 = 99 
Wayne Coal Co. ts, If 62 McCown & Co., Phila...... (5 MeCown & Co., Phila. 
Westinghouse Mach. Ge, BG cces 93% Holmes, Bulkley & Wana. —% Holmes, Bulkley & W. 
Wilkes-Barre Colliery 6s, 1923. % Hz. I. Nicholas & Co........ . | «sadugee 
Woodward [ron 5s, 1952.......... 73 «=2E. A. Baker & Son......... 77 #E. A. Baker & Son. 
Notes Notes 
RAILROADS 
Bid for— —Offe < ~ 
t By At 
Canadian Pac. 6s, March, 7... 93% Mann, Pell & Peake m4 a . Keyes & Co. 
Cleve., C., C. & St. L. 6s, 19 t Bull & Eldredge .. 86% jam Pell & Peake. 
Delaware & Hud. 5s, Aug., Mann, Pell & Peak 100 i 
Del. & Hud. 7s (w. 101 - 
Gt. Northern Ry., 9% Salomon Bros. F pivtster. 19% Bull & Eldredge. 
Hocking Valley és, Mann, Pell & Peake........ $ ices 
Kansas City Terminal 6: Bull & E eas... pbibbeieunee NB% - 
N. ¥., N. H. & H. 4s, 1 S. Goldschmidt. .......... 3 S. Goldschmidt. 
N. Y. Central 6s, Se pt. Bull & Eldredge............ 10% Bull & Eldredge. 
Penn. 498, June, 1921 e Salomon Bros. & Hutzler... 7% Salomon Bros. & Hut. 
Do 7a, April, 1080. .....cccccccce Ny ks 103 32 
Southern Railway 6s, 1922........ Bull & Eldredge ........... 12% - 
St. Paul Union Depot 5s, 1923.... %3% Menn, Pell & eake........ 4 = 
PUBLIC UTILITIES 
Baton Rouge Elec. 7s, Jan., 1925.. % Stone & Webster ..... seaes (8% Stone & Webster 
Dallas Electric tis, 1921.... ‘ 4 rad 7 > 
East Texas Electric | is, ben 100 - Goer 
Interborough R. SS FD. TE. Mates B Goi ccscccccs 6S Bull & Eldredge. 
Laclede Gas 7s, Ten 89 =§=6Bull & Eldredge. e.cecccsccs ww se 
Philadelphia Electric 6s, 1922. 1% 92% Mann, Pell & Peake 
Public Service 7s, 1922. 83° Mann, Pell & Peake rer 8414 = 
Southwestern Bell Tel. 925. . 4 Steinberg & Co., St. Louis 7% Steinberg & Co.,8t. L. 
Twin States Gas & El. 7s, 1921... %6 A. H. Raa & Co...... 99 «6A. H. Biesmore & Co. 
Oxford Paper Ist tis, 1930........ Steinberg & Co., St. Louls. Steinberg & Co., St.L. 








INDUSTRIAL AND MISCELLANEOUS 























Am. Cotton Oil 6a, Sept., 1924.. s% Salomon Bros. & Hutz t0% Salor Bro H 
Am. Tel. & Tel. a, Feb., WH... ied ee eo oe ne Bull ry on ; 
Do 6s, 1v22. 434 = 4% Salomon Bros. & H. 
Anglo-Am, Oil 74s 1 1% Bull & Eldredge............ i Bull & Eldredge. 
Am. Tobacco 7a, 1920. ebeccece 100 ~Mann, Pell & Peake...... . 100% Mann Pell & Peate. 
Do 78, 1921.......6.ee-ee- «+ %#% Bvil & Eldredge............ 1% Salomon Bros. & H. 
De FO 19GB. .ccrcseccces - = Salomon Bros. & Hutz...... 1% im 
promot Co. fs, 1920 to "1924: O54 = 
naconda Copper Ge, 1929........ ts “ sq Bull Eldredge. 
Bethiehem Steel 7s, 1922...... rettrs “ {xt Salomon Bros’ & H. 
Jk povtresiveeepepe Vi “ i% Bull & Eldredge. 
Cudahy Packing 7s, 1923....+-..«« %7% Bull & Eldredve...... eee 17 4 s % & H. 
Fed. Land Bk, Farm Loan bonds: an eat ee 
ih, ay, 1930, op. 24........ oe =F sg of E! e. 
4%s, Nov., 1938, op. se 55 Ps} see ween 
4%8, May, 1937, op. AS se 9% oe 
5s, May, 1938, op. 23.. £6 an oT 
Federal Sugar Ref., 1% Mann, Pell & Peake........ 95 Mann, Pell & Peake. 
Goodrich Co. (B F.) 7s 84% Bull é Eldredge..... ...... 04% Bull & Eldredge. 
Gulf Oil Corp. 68, July, P6% Be oS 
Do 6s, July, 1922... 25% “ {7 
Do 6s, July, 1923... 13 ” 16 -” 
Pecrless Truck, & Mot aS A. Baker & Son......... {1 FE. A. Baker & Son. 
Liggett & Myers 6s 2006 "7% Salomon Bros. & Hytz. £7 % Salomon Bros, .& H. 
Procter & G. 7s, March, 1921..... MI% . 1m, ~ 
Do 7s, March, 1922...... ssecee 15, al 0% > 
De Ta, Mareh, 1988. ...,cc.ccccse 19% ° $% 
Reynolds, R. J., 6s, 1922.......... O5% a 16% se: 
Simmons Hardware 7s, 1925.. « 1% Steinberg & Co., St. Lonis . 98 Steinberg & Co.,St.L 
Swift & Co. 6s, en casesenscns mm Salomon Bros. & Hutz..... 7% Salomon Bros. & Co. 
y. 8. Rubber 7a, 1988...0c.cccess 9 1% ae 
Utah Securities 6s, 1922.......... 4% Bull & Eldredge. . -. SG Bull & Eldredge. 
Western Electric 7s, 1925......... 8 Salomon Bros. & Hu». - 28% an 
- 
BANKS 
—Bid for— —Offered-— 
At By At By 
MMNBTEER occcsescvccccccces C, Gilbert..... seeeee-esceee. 214 Stone, Prosser & Doty. 
: 2 C. Gilbert 


American ea National 


Atlantic Nation 
Battery Park 
Bowery ...0..00.« 
Bryant Park 
Bronx National 
Broadway Central 


Butchers & Drovers. oeseee 
Chase 


Chatham & Phenix...........+ bien 


Chemical National 
Chelsea Exchange 


City National ...2.....ceccoes 


Columbta 
City National righ 
Coal & Irof 


Commerce National 


Corn Exchange .. 


Commonwealth ....... deccece @oees 


Cosmopolitan 


RB. ce cee cee 


Commercial Exchange ........ 


Continental 
pPerreee 


East River 


First National .... 
fth 


_ Avenue ... 
Greenwich 
Gotham ... 
Garfield ....000.. 






Frarriman  ..c secs cc cccccscccccccs 


anover. 
Importers & “Traders. . 


Irving 








¢. ‘dbs 


C. Gilbert. 





“ 4 “ 
ee tesa & Doty..... 2 - 
GEA. cccccccccecccccce f . 
hag ee & Doty. K mie Presser & Doty 
Cc. Gilbert Poweeeseee-cocee - 3 C. Gilbert. 
eo oy & Co McDonnell & Co. 
MIND acdccccccccscaces see 8 _ shensone 
Sione, Prosser & ee Stone, Presser & Dot’ 
c. Gilbert eeeseces C. Gilbert. 
‘ 120 “ 
“ iid ©. Giibert 
“ iid c. Gilbert. 
“ 125 ve 
‘ 06 ©. “Gilbert. 
21a +e 
Fy 460 “ 
< s50 . 
“ ary “ 


“ 2:2 “ 












Denver Securities 


The exceptional facilities offered by 
our trading department is available to 
brokers nationally. 








We invite your inquiry and as- 
sure the best possible service. 


Barnette-Rowell & Co., 
Cooper Bidg., Denver, Colo. 














" Cansfins Power & Light 


5s, 1938 


Milwaukee Elec. Ry. & Lt. 


5s, 1927 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Blidg., Chicage 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 





Chiesgo Milwaukee Detroit St. Loule 
Boston Minneapolis Philadelphia 
Denver Montreal Toronte 





James M. Leopold &Co. 


Members New York Stock Exchange 
7 Well St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 





Guaranteed & Pref. R. R. & Tel. Stocke 
Trenton Potteries Co. 

Brunewick- Balke-Coliender Co. 

Pittsburg, Bessemer & Lake Ene "pta, 


5S Nassau St., N. ¥. Tel. Rcoter 2780. 





M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Bread St. New York 
Phone 25 Broad 

















Does Your W ork 
“Fag” You ? 


Any man who takes care to renew 
his stock of strength and vitality can 
keep fit for the hardest kind of 
work. 

Big business executives find that a 
few hours a week at the McGovern 
Gymnasium doubles their workirg 
capacily. 

Ack for particulars, or, better still, 
look in on us any day of the week. 
All work individual. No classes. 


McGovern’s Gymnasium, 
5 West 66th St., N. Y. City. 
Telephone Columbus 2928-9100. 





For The Annalist, a 
binder, holding one 
years issues, strong 
and handsome, gilt 
lettered, can be ob- 


tained by mail for 
$1.50 5 - FF 






The Annalist 
Times Square, New York 





















New York, Monday, July 


19, 1920 





THE ANNALIST 


91 





Annalist 





Open 


Market 





Annalist 


Open 


Market 



















































BANKS—Continued 
—Bid for— goes _ 
At By 
Irving rights .......... eecéecesce i4% Holmes, Bulkley & peepee a ee cancels 
Liberty ....-- ove = C. Gilbert. .....-+-- eee 405°C. Gil 
idnoein ssoacdseceseosecs ‘ 20 
Manhattan . oo ° . - 2 3 _ 225 = 
Mutual ...... . #0 > nee  . Sbaesece 
Metropolitan ......... P “40 - 260°) =«C. «Gilbert 
Mechanics % Metals. ..... 520 oe 350 ry 
National l’ark .......- eo-e = 625 - 
jo rights ........ McDonnell & Co........... - 72 H 
New York N. B. A OO ae 480 «=«C. ~ Gilbert. 
New York County N. - oan 
Pacific .. = os 
Vublic ...... = Cc. Gilbert 
BeahaasS ..csvccscccee “5 -” 
— National ...... pe “ 
ened -third Ward 2 aes S| Camebeeas 
United States ......... x 1% CC. Gilbert 
Union Exchange Bank. ” 185 - 
Washington Heights .. vi oc = eee wees 
Yorkville ....-.00-5 ences . eecccece 
TRUST COMPANIES 
Bankers ......-++++- e6 cesses «+. 375 Holmes, Bulkley & W..... 385 Holmes, —~ ioe &w. 
Brooklyn § 2... eee cere eeccees coe M00 CC. Gilbert... .cccccrcce --» 510 C. Gilbe 
Central Union ......+.6+.6+ «+. 365 Mann, Pell & Peake. . 375 hen, Pell “& Peake. 
Columbia e 320) «(C. Gilbert sedioguees ° - 330 «CC. pe abn 
Commercial 155 oes ° oe 
tumpire 200 eee < 
Liquitable —....--...-.04- 300 Holmes, E spires & Senses 304 Hoimes,Bulkley & W. 
Farmers’ Loan & Trust.. B90 CC. GINDErt... ee eee eee ee nee 400 «CC. ~Gilbert. 
Bide@bity 2. .ccccccccccocescece 200 210 = 
Fulton ..... vi 260 cecceses 
Guaranty Mann, Pell & Peake....... 360 Mann, Pell & Peake. 
Hanilton C. Gilbert....cccccccccccccs 265 CC. Gilbert. 
Hudson .......+.. =a eee eosecces 
Kings County 6H OC. ~ Gilbert. 
Lawyers Title ins. & Trust. ° 145 - 
Lawyers Title & Trust...... . - 143 Stone,Prosser & Doty. 
BARCGIN nc rccccccevccee - oO sas aes,  shucnae's 
Manufacturers . 19% Stone, Prosser & Doty.... 205 Stone,Prosser & Doty. 
Metropolitan « BOC. Gilbert... 0. cccccccescess 270) «=C. Gilsert. 
New York Lif 525 pet ae er 
New York (wo 615 = ~C. Gilbert. 
Veople’s .. 275 285 = 
Title Guarantee & Trust...... 328 Maun, Pell & Peake.:..... 335 Mann, Pell & Peake. 
S. Mortgage & Trust ross he 400) C. Gilbert... ....+.- eeeseese 410 «C. “Gilbert. 
SEE: MERON a cicvccdenicacces +» 800 o - 
INSURANCE ‘STOCKS 
American Alilance............++++ 275 webks B CO. ccccsece Denene 205 Webb & Co. 
American Surety..... pikeneee -- GO R. R. S. Dodge & Co. 
City of New York... 210 Webb Webb & Co. 
Continental Fire... 70 _ 
PIE: TRI. oo cccccccscevaccccace So 6 * 
Franklin ....0-.0.. 70 = os 
Great Sania 255 ¥ 260 “e 
Hanover ......-+-+++6 & a 95 - 
Home Fire a . 510 520 ne 
National Liber 175 190 a 
National Sate. 191 RR. S. Dodge & Co.........- 19% R. S. Dodge & Co. 
New Jersey Fire........ oe BB Welln & CB. cccccccsccccces 32 Webb & Co. 
Niagara Fire Insurance ‘Co 125 135 spe 
United States Fire....... = 50 #7 see ea censindnne 
WOMGRMNEE oc cccdnccccsecccesees 35 aa 37 =Webb & Co 
PUBLIC UTILITIES 
Adirondack Elec. Power .«....--- 10 E. & C. Randolph......... s E. & C. Randolph 
oS per eer - = 77] 
American Gas & Elec. peceoneiahe 101 M. Lachenbruch & Co 104 | Pynchon Y 
rrr 36 MacQuoid & Seomy.. on 36% Taehenisruch & Co. 
American Light & Traction. -- 122 R. S. Lodge & Co. 1a 8. e & Co. 
DO Pl. weveccecceceecesccee +» 8) Pynchon & Co....... 42000. Se Pynchon 2 ‘Co. 
American Power & — <« = ° 55 
EE Gy. ch scccpuacesescben ° 6 MacQuoid & Coady........ 68 = 
Baton Rouge Ei. ee -» 6 Stone & Webster..... } | ave & Webster. 
Carolina Power & TLight.. 27 Pynchon & Co. chon Co. 
Cincinnat!l Gas & Blcetric... 69 We ge imer & Co. i “Cin ae W eatheimer&Co, .Cin, 
Cincinnati G. Transportation td . . Frank, Cin.. ‘ran, Cin. 
Ciics Service 323. «OHH. i. DOG v cocccsccescs 328 i é Doherty. 
GE. porcces aes 66 66) “ 
Dio pk. Bi. ccccccccccccse o% ‘sa % oe 
Do Bankers’ = ° 35% - na 
Columbus biec. pf........ 55 «Stone & Webster.. 60 one & ater. 
Commonwealth P., 17 Pynchon & Co 20 Pynchon &c 
E, Antatdakssseadsa eas 3 acQvoid & Coady 40 
Coun. Power pf...... sO. Stone & Webster 84 Stone PY Webster. 
Consul. Trac (N. J.)........ 37 H. & F. W. Pelzer 42 BH. . W. Pelzer. 
Consumers Power C pf 6 J. Nic erson, Jr 711.~=«J. Niet {ten dr. 
es _" Power & Light common. 38 = - 
bhebeccedneresénasasde << - 
bul. th Edison_ Electric 63 = 
Duqu: sne Lt. Co. pf.. a 92 o 
. oy Texas Electric . Stone & Webéster....... ease 65 Stone & Webster. 
BE. weccoscccececoese - 75 “ 
EL ‘Paso Electric oe og 73 . 
= 4 Trenton R. R.... B. H. & F. W. Pelzer...... en oe 
YO pt. cecccccccecccccoecs ose weeeeeee 
Elec. Bond & Share pf MacQuoid & Coady....... . 84 MacQuoid & Coady. 
Federal Light & Traction.. hk. & C. Randolph....... owe 8 E. & C. Randolph. 
_ OY Spire eee Peneliin 6 Obosiscccccocess oo 
— ston-Houston aes. Stone & Webster........... 2 Stone & Webster. 
Ee. ccccvcescssocces a 
Middle West. Utilities pf. A. H. Bickmore & Co..... ” A. H. Bickmore & Co. 
Michigan State Tel. Co pf. Seng GEE 2cceassacese <b6 _ .cesceccce 
Mountain States Tel. & Tel os J. Nickerson, Jr. 
aatadoot River Fewer ae Stone & Webater...csccecs 1 Stone & Webster. 


































MacQuoid & Coady......... 
Pynchon & Co....+.. cece 
Stone & WebSter.... 





A. & J. Frank, Cincinnati.. 


Larne: 
Joseph Gilman ......4-++ 
MacQuoid & Coady........ 
B. H, & F. 


Cahn,McCabe&Co., 


W. Pelzer...... 
Los A.. 
J. Nickerson, Jr......66-+ 


Pynchon & Co...... coccce . 




















35 Pynchon & Co. 


7 
15 


ti 
id 


rc) 
10 
te 


Stone & Webster. 
A. & J. Frank, Cin. 
J. Nickérson, Jr. 
8ton one & ‘W: bster. 


Joseph ‘Gilman. 
MacQuoid & Coady. 
J, Nickerson, Jr. 


8’ A.E.LewiskCo.,L.A.. 


a9 
Ms 
15 


6 
38M 

12% 
81 


J. Nickerson, ‘Jr. 
Pynchon & Co. 


MacQuoid & Coady. 
Sotne & Webster. 
Ma id & Coady. 


Pynchon & Co, 
MacQuoid & Coady 
J. Nickerson, Jr. 


J. Nickerson, Jr. 
R. 8. se & Co. 
Pynchon & Co. 

T. H. Keyes & Co. 
Gauss&Co. ,Col. Spgs. 


eeu” Electric .......... Stone & Webster.......... 
a. I we Light & Power. a MacQuoid & Coady........ 
on Light & Railways... 8 Pynchon & Co..........++. 
13% J. Nickerson, Jr. dseseese 
Sdeacee 8% ee 
SS GS056 009 0nsb6S4deK oes « Th “e 
INDUSTRIAL AND MISCELLANEOUS 
Acme Tea EEE ancocenonrressats 87 . J. Nickerson, JP........00¢ 
. . 38 8. e & Co 
88 Pynchon & Co.... 
6 o Ml. Keyed @ GOccccccecs 
13% Gauss & Co., Col. Spgs... 
do 101 es 
Amalgamated Leather 8.0. Pynchon & Co..... ooasee 









GREP. TRIOED cc cccccnssce ° 
— tape ° 


Amer. P Radiator 7% pf. 
Amer. pate Mills . 
MG soccue 
Amer. Stove 
Amer. Tel. 


Atlantic Holding ove 
> Portiand y SN 


*R. S. & 
Pynchon & 
Dodge & 





Williamson & Squire. Scab 
R. 8 8. Dodge & Co,.....++++ 
J. U,; Kirk & Co.......06: 
Pynchon & CO. ...esse.se0ee 





} aes emg | 7 Co. “Cin: 
Pynchon & Co.........-00. 
Steuben & Co., St. Louis.. 
Joseph Gilman 

S. Dodge 





R. 8, 
“ 
oe 
“ 


Sten & Co. 

A. erk & Co.......-- 
A. i Kidder @ Go. 
Pynchon & Co.. 


te newererees 





80 


h% 
96 
128 
51 
40 
87 

m™ 

23% B 
100 
58 
163 


32 


111 
193 


$32 


Fyagen & Co. 
Kirk & Co. 
Williamson & Squire. 


R. Ss. Dodge & Co. 
J. U, Kirk & Co. 
Pyrichon & Co 
WestheimeraCo. Cin, 
Pynchon & Co. 
Steinberg & Co. St. L. 

joseph Gilman. 

ge & Co. 

Pynchon & Co. 
MeDonnett & Co. 

. Bogert & Co. 


R. 8. Dodge & Co. 
Pynchon & Co. 
R. &. Dodge & Co. 


Pynchon & Co. 

A. R. Clark & Co. 
A. M. Kidder & Co. 
Pynchon & 





INDUSTRIAL AND MISCELLANEOQUS—Continued 


ae em Serecacecsocees cosccccces 






















io pf. ach 
Carbon Steel ‘common oe 
Do 


Do il 65000 
Canada Southern .......-... 
Canada Foundries an 

i 


ugar 
Cement Securities ...... 
Central een 


Chicago, Burlington « Quincy: ° 
a Ky. Equipment 
GREE. 6bsersadinasaes 
7 oe: PYTTTerT 
Clinchfield Coal .. 
Cleveland Auto pf.. 
Consolidated Coal 
Colt's Arms ..... 
Columbia Sugar ..... 
Com’! Union Tel. Co., 
t nS inane 
» f eee . 
Corcoran Victor eocee 
Cont. Motors pf. .. 
Curtiss Aero pf. .. 
Crocker-Wheeler .. 
> ern . 
Dalton Adding Machine 
rae - & Coke...... 
L. Coal... 2. 
ba Post pF pf.. 
Du Pont Powder 
of 3 2a ° 
Duquesne Oil . e¢ees 
East Coast Fish. com., v. t. c.. 
Do common . 


BE cccteccene 
Eastern Stvel ..- 
Eastern Steel p 
Elec. Storage ne rights. 
Eisemann Magneto pf..... 
l-merson-Brantingham pf. . 
Empire Steel & Iron ...... 

Do pf. 
Fajardo Sugar ..... 
—  roond occeees 




























Fiek ‘Hubber ‘ist 2 
Firestone 


Goodyear Tire with interest... 


Fulton Lron Works 





oO pf. 
Gene ral Oil 


Gen. Am. Tank Car ist pf.....-- 


General Baking 


_S prntonenl aaeeaain 
General Petroleum (Cal.). 
Gillette Safety Razor..... 
Godchaux Sugar . 





PD Ms csccvncpesececs 
Gold & Stock ome 
Green Watch Ist pf .... 
Goodyear Tire pf. 
Guantanamo Sugar sashes 
Griffin Wheel pf. 
Great Western Sugar.. 
© BE. cocccccccosse . 
Harroun Motors ......- 
Hale & Kilburn .. 
~_——— Powder 


pf. 
ssesteed Valley Products 
Holly Sugar . 





pf. ° 
Mctor Products ..... 
Morris & Essex R. R. 
Michigan Bugar .«..... 
a Candy 


Do PE. ccceece 

Do 2d pf........ 
National Casket . 
Nat. Motor ......-.- 


National Sugar Ref. | . 
New Niquero Sugar. 
New Jersey Zinc.... 
New Mexico & Arizo 
New York & Honduras Min.... ° 
. Y., Lackawanna & niacin 
Northwestern coccccccvcccses 
— Bement-Pond 











o "Gara Ce 

Oswero & Syracuse 

Pitts., Bessemer t Lake Erle... 
Packard Motor ....... eenbedtp ie 
Pacific & Atlantic Tel 

Peninsula Tel. ... 

Penn. Coal & Coke.. 

Paragon Refining 


Procter & Gamble 6% pf... 
Proctrr & Gamble ...... 
Motot ....... 


» Class. Besiccicess 


eee eeee eet d wens 





yan 
feval Baking Powder Sseeves 
Do 







Do pf. 
Royal Dutch Tights . 
Safety Car Heating & Lightitig. . 
Sarita Cecilia Sugar pf.........++ 
St. L., Rocky Mt. & Pac 
ot # Sugar .. 


Sharon ‘Ratiway ‘Co... 
So Acid & Sulphur shoe ee 
Southern & Atlantic Tel, - 

Steel & Tubs pf. ....... 
Schulte Retail Stores eee 
Singer Manufacturing ..........-- 
Shell Transport rights ........... 


+ 119 Gauss & Co., Coi. 






*) 108 Stcinbere & Co., St. ‘Louts 





150 Williamson & Squire: 
127 J. U. Kirk & C 


Springs. 120 


4 R. ; Dodge B CO.ccccvces 32 
73 

89% Steinberg & Co., St. Louls. 1 

mu - Nickerson, Jr. ........+- 

15 A. M. Kidder & Co.... 








30 . R. t Co 
Pynchon BBs cosesesecaces 2 
Steinberg & Co., St. Louis.. 70 
SB. UG, TERK BOO. cc cccccsce 49 
M. Lachenbruch & Co...... 18 
~~ GEERMIAM. sesccccccces ee 
Lachenbruch B@ Go. ..2. 4 
6 
. & J. Frank, Cin........ 12 
GOD Uh Ca nccccccscccee 98 
M. ow > rrr 48 
J. U. B GBWecccccocses 98 
97 
A. & J. Frank, Cin........ 105 
W. C. Orton & Co..... -. of 
R. S. Dodge & Co..... 160 
M. Lachenbruch & Co. % 
R. S. Dodge & Co.......... 2 85 
= 8O 
ZT. MH. Keyes & Co...cccccce 4% 
t% Kohler, Bremer & Co...... 7% 
Rca ; 
A. Ky Ingold & Co.... 


S. Dodge & Co..... 
80 Gitaden. Davidge & ° 
3% MeDonnell & Co 


73 Zz. F. In a & Co 
124 Stone, ceca & Doty. 





3% M. Lachenbruch & Co,...... 
a8 ~ 
% Kohler, Bremer & Co...... 
” 
108 Webb & Co.......... ceses 
108 as 
88 R.S. Dodge & Co.......... 
— r A H. Keyes & Co.’ vieeome 
1 


on” * Steinberg & Co., St. Louis. 





J rote! erson, Jr 
R. S. Dodge & Co 
Webb & Co........ 
2. F. Hutter & 
M. Lachenbruch & 
“ at 
90 A. M. Kidder & Co ........ 95 
100 Westheimer & Co., Cin.... 102 
5 = Lachenbruch % Co...... 87 
23 s. ye ys = rer ay 
ST Pynch eocese y 
415 fork at &Co.... 
1 3 Shaieameee, Thing cctcccece 





Kohler, 





15 Glidden, Davidge & Gd,./;' 20 
56 Gauss & Co., Col. Springs. -~ 


J. U;, Kirk & Co...... 


Pynchon & ¢ 
4 J. tank, Cin 
ie ee & 


% 2 
Steinberg & Co., Bt. L.... 136 

















i i: BE Obs cccccesss 40 
We B GBerccccivces . 8 
Stone, Prosser & Doty.. ot 

A. M. Kidder & Co........ 65 

A. & J. Frank, Cin.. -1. 170 
Pynchon & (6......... 106 

Glidden, moe , Co. 
#.. Dodge 
ony 

5 v. Kirk &@ O6..020000227 35 

86 

A. M. Kidder & Co.. eae 

A. F. Ingold & ee 12 
McDonnell Co. a Se 
Kohler, Bremer oS Seopa 51% 
Stone, Prosser & Doty..... 24 

21 “ zg 
53  M. Lachenbruch & Co..... oT 
60 <A. M. Kidder & Co........ 65 
12 M. Ee & Co..... 12% 


157 Steinberg & Co., St. L.... 159 
106 






















% « 94 
1 R. 8, Dodge & Co......... g 
‘ 

158 Webb & Co...... iivcakeiax, ew 

250 ” es 
fin 

1 

14 

85 

2 42 
6 R. 8. Dodge & Co......... og 

70 Joseph Gilman......... vee 088 

= Brooks & Co., Scran vee 

7 ee cee 
68 A. M. Kidder & Co........ 72 
19 “ bs] 
19 8, Dodge & Co.. 20 

85% Pynchon 87 
4 Joseph Gilman. 15 
36% Brooks & Co., &cran....... ak 
} A. & J. Frank, Cin....,. 

138 Westheimer & C6, Cir..... 12 
10% R. 8S. Dodge & Cé......... 
74% Westheimer & Co:, Cin.... 

Stone, Prosser & Doty...... sig 

SOK 5. U. Kirk & Co......c000. bi 

40 =6R. 8. Dodge & Co 475 
% Dominick & Dominick. 100 

417 Steinberg & Co., St. . 49 
104 = 105 
19 R. 8. Dodge & Co......... 22 

110 z Niclerson, Jr. 

35 H. Keyes & Co. aceteseses : 

120 Willlamson & Squire....... 130 
4 A. F, Ingold & Co......... 
31% MeDonnel & Co. 

61 8. Dodge & Co.. 
wo -U. Kirk & Co... 78 
37% Steinberg & 

57 Webb & Co..... 58 

M. Lachenbruch 91 
x Kohler, Bremer 5 


30 M. Kidder & Ce... 


14 Joseph Gilman ........ 

85 Pynchon & Co.. ae idewss 

= _. Latestress OW sce. 
Prusset. & Docy.... 

3% ieDennell BD GOs ccccces foes 




















2 R. &. 


7 Mebies 


¢ 
Bremer & Cu....... 1% 





R. 8. 


oo ; 
3 McDonnell & Co 
‘a R. 8 


af 


—Bid for— —Offered— 

At At By 

26 =R. 8S. Dodge & Co.........- J. U. Kirk & Ce 

88 Pynchon & Co........... J. Nickerson, Jr 

275 A. F. Ingold & Co........ A. F. Ingold & Co 

Oe  . aeereer ere R. S. Dodge & Co 

DS 6 J. U. Kirk & Co 
- 38 A. M. aibeter 2 Co. A. M. Kidder & Co. 

15 J. U. Kirk & Co...... U. Kirk & Co 


J 

J.S.Reppel & Co.,New. 
R. S. Dodge & Co 
Gauss & Co., Col. 8S. 
R. S. Dodge & Co. 


Steinberg & Co.,St. L. 
J. Nickerson, Jr 
M. Kidder & Co 


4 Steinberg oa Co.,8t. L. 
R. 


S. Dodge & Co 
Williamson | & Squire. 
M. Lachenbruch & Co. 
Pynchon & Co. 
Steinberg & Co.,St. L 
J. U. Kirk & Co 
M. Lachenbrych & Co, 
M. Lachenbruch & Co 
Kohler, Bremer & Co 
A. & J. Frank, Cin. 
Pynchon & Co 
M. Lachenbruc : im Co. 
J. U. Kirk & 


A. &J 
w. Cc 


Frank, Cin 
Orton & Co 


M. Lachenbruch & Co 
R. S. Dodge & Co 


T. H. Keyes & Co. 
Kohler, Bremer & Co, 


A. F. Ingold & Co 


6 Stone,Prosser & Doty. 


Glidden, Davidge & Co. 
S. Dodge & Co 


R. 

Pynchon & Co 

8S. Goldschmidt 

J. U. Kirk & Co 
A. F. Ingold & Co 
J. U. Kirk 


k & Co 
4 M. Lachenbruch & Co 


Kohler, Bremer & Co 
rr 

Dodge & Co. 

Webb & Co 

R. S. Dodge & Co 

T. H. Keyes & Co 


Steinberg & Co.,St. Le 


Bremer & Co. 
° Pagpreeg Jr. 
R Ss. Dodg 


E. F. Hutter & Co. 
R. S. Dodge & Co 
M. Lachenbruch & Co. 


A. M. Kidder & Co 


Westheimer & Co.,Cin. 
M. Lachenbruch & Co. 
R. 8. Dodge & Co 
Pynchon & Co 
Webb & Co 
Kohler, Bremer & Co, 
M. Leopold & C6. 
R. S. Dodge & Co 
Glidden, Davidge & Co. 
Gauss & Co., Col. 8. 
J. U. Kirk & Co. 


Pynchon & Co. 


A. & J. Frank, Cin. 


& Co 
Scran. 


s. Dodge 
Brook s & Co., 
Steinberg & Co.,St.L. 


W. C. Orton & Co. 
R. 8S. Dodge & Co. 
Stone, Prosser & D, 


A. M. Kiddet & Co, 

A. & J. Frank, Cin 

Pyhchon & Co 

W. GC. Orton & Co 
8. Dodge & (Wo 

Pytichon & Co 

Webb & Co 

J. U. Kirk & Co 


A F Ingold & Co 
McDonnell & Co 
Kohler, Bremer & Co 
Stone, Prosser &é D 
M.Lachenburch & Co. 
A. M. Kidder & Co. 
M.Lachenbruch & Ca. 
Steinberg & Co., 


R. 8. Dodge & Co. 

Webb & Cd: 

Webb’ & ‘bo 

W. C. Otton & Ca. 

J. M. Leopold & Co. 
A. M. Kidder & Co 


Dodge & Co. 
068asess 
“a 


a. i. Kidder & Co 


R. 8. Dodge & Co 

Goldschmidt 
Joseph Gilman 
Brooks & Co., Scran 
Frank, Cin. 


re Westhéliner & Co.,Cla. 


eer ; 
23% § Joldsc hmidt. 
Wes 


theimer & Co.,Cin. 
R 8, 
J. U. Kirk Co. 
Dominic k & Dominick; 


Dodge & Co. 


Steitiberg & Co.,St.Li 
R. 8. Dodge & Co. 
J. Nici.efson; Jf 

T. H. Keyes & Co 
Williamson & on 
Pynchon & Cc 

. Ingold é Co. 


& Co. 


8. Dodge 


Webb & Co 


39% Steinberg & Co.,8t.L. 


R. S. Dodge & Co. 
Lachenbruch & Co. 
Kohler, Bremer & Ce. 


A. M. Kidder & Co. 
Steinberg & Co.,St.L: 
Joseph Giiman. 
Pynchon & Co 

M. Lachenbruch & Cd 
Webb & Co. 
McDonnell & Co. 
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INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
—Bid for— —Offered. — —Bid for— —Offered 
At By At By At At By 
Splitderf Flectric pf. ..........66. 33. )=«OA. OF. Ingold & Co.. 40 F. Ingold & Co litah Idaho Sug:r 8% E. F. Hut 
owe . ° . : £ SUCEP... ccc eceee. } t OO Sy Glas Col. 
Spicer Mfg. pf ‘< .. sake pose ean enee 9 Brooks & Co., Sc'ntoa Vandalia Coal pf. ‘- J. M. Leopold ri =" saees 10" J. M. A eee 
Standard P arts .. 20 T. iH. Keyes & Co..... 7 T. H. Keyes & Co. Wagner Elec. Mfg. Steinberg & Co., St. *.ou's. 106 Steinberg & Co., St.L. 
Steiner Oil .........cceeeeeeeeee 2 se T. H. Keyes & Co. Valvoline Oil pf. (Bae). OUND cadbddcedaea apm banat 
_——— ey 120 ag re Bremer & Co...... 140 Kohler, Bremer & Co. ST ctisnsededendat mints daa Saas Oo. ok tke ‘~O TH Keyes & Co 
WOMAS EPOR .ccccccccecs 25 M. Lachenbruch & Co ..... 20 »brucher & W stern Cartridge Steinberg | St. Louis... Steinberg & Co.,St.L 
Trentcn Potteries .. J. M. Leopold & Co...... 12 J. M. Leepold & Co. Ward Baking ..... R. 8. ae age oa st. Louis. . f ne . ~A ym ‘ 
poaeuson c- R.) pf.. Pynchon & Co. .......... 110 Pynchon & Co. _ wt Sear ; ~ : oo ites 
umber..... . Broo! s & Co pranion. 208 Brooks&Co., Ser'nton. Warren eniirena essn0es i A. M. Kidd Be Ciade 
United States Metal © ap "@ Sea!.. Kohler, Bremer & Co ..... 3 Kohler, Bremer & Co. Wayne Coal s 2% J. M. 7 G0... Steal 3 rm = eS. 
U. 8. i Sy GR. cc ccvccccosces A. &J _Fran! . Cin A. & J. Frank, Cin. w - wally Morsiana Ist pf.. > SI JW. C. Orton & Co.. 37. W. C. Orton & Co. 
Unitec (N. J.) R. R. & Coal Co A. M Kieder & Co..... A. M. Kidder & Co. White Rock Mineral Water. x 2 °J. M. Leopold & Co. 3% 3 M. Leopold & Co 
Union Tool ..... J. Nic’ erson, Jr...... J. Nieketson, Jr. Wheeling & - —_ pr. lien pf. hi add eee be Cc. Orton & Co. 
U. S. Printing & Litho GA. & J. Frank, Cin A. oe Frank, Cin. Wilcox Oil & Gas........ ° “6% Kohler, Bremer & 7% Ronter, Bremer & Co 
ne i Br ssorecccsccees Winchester ........ - 410 Jz U. Kirk & Co a+ 480 J. U. Kirk & Co. 
Pp = re ’ - 0 93 Pynchon & Co. 
Union Oil (Cal.). E. F. Hutton & Co.. E. F Hutton & Co. pf. ™ t5 . U. Kirk & Co. 
U S. Worsted pf. ee Pynchon & CO... +--+ Pynchon & Co. Wire Wheel ey ( Gnasses kas. decesess... =. sewnnand 65 Pynchon & Co. 
Union Ferry ........ Williamson & Suire Williamsen & Squire. Woodward ry “48% SZ, TOP OPROM, Die ccccccccens al . U. Kirk & Co 
oo Leaf Tobacco Dominick & Dominicx..... 200 Dominick & Dominick Yrle & Town Ge J. U. Birk & Go... ...nceee 280 R. S. Dodge & Co. 
DMs abececddnoneneantsccceswe 104 Wyoming Shovel GE, Bhs nccacoes (0 Brooks & Co., Scranton... €6 Brooks&Co.,Scranto. 












































Listings on the New York Stock Exchange 


Under this heading THE ANNALIST will analyze for the benefit of investors such new securities as may be ow to listing 
by the New York Stock Exchange. 





THE HOUSTON ODL. COMPANY OF TEXAS 


Temporary Interchangeable (Certificates of 
Beneficic! Int-rest for $25,000,000 Com- 
mon Stock. A New Listing 


In 1901 the company acquired in fee vari- 
ous oj] lands and properties in Texas and 
Louisiana, upon which tand were large 
areas of pine forests which the company 
contracted to sell to others. As the result 
of disputes which arose between the com- 
pany and the timber cantractor a receiver- 
ship was brought about in 1904. The con:- 
pany emerged from the receivership, and in 
1911 a plan for the readjustment of its 
finances was agreed upon which provided 
for the refunding of al certificates then 
outstanding. The certificates just listed were 
issued under an agreement between Edwards 
Whitaker and others and the M reantile 
Trust and Deposit Company of Baltimore 
The following is a tabulated list of constit- 
vent, subsidiary, owned or controlled com- 
panies: 

Southwestern Settlement and Development 
Company, incorporated July 14, 1916; par 
value, capital authorized, and stock issued, 
none; owned by parent company; held in 
trust for owners of preferred and common 
stock of Houston Oi! Company as their’in- 
terest may appear. (Southwest rn S ttlement 
and Development Company has no charter: 





have no mortgage debt. Higgins Oil and Fuel 
Company has none other than current ac- 
counts. Southwestern Settlement and De- 
velopment company, date, Aug. 16, 1916: 
maturity, Aug. 21, 1923: amount authorized 
all due Houston Oil] Company: amount is- 
sued, $7 764,502.46. (*At this date all paid 
except $40,000, which has not come in.) 
Neither the company nor its subsidiary com- 
panies has any other funded or mortgage in- 
debtedness, 


OIL DATA. 
The Southwestern Settlement and Develop- 
ment Company owns the surface rights of 


lands in fee in Texas as follows: 





Acres. 
Owned in Fee. Leased. 


County. 
Liberty—Hull Pool........... 10,433.90 129 
Hardir—Saratoga, Batson and 

Sour Lake Pools........... 168,015.71! 
PE éccandaccandeneseaneee 233,639.66 
Jefferson Spindle Top Pool.. 8,185.97 .... 
Navarro—Corsicana Pool..... 22.50 1,100 
Shelby County Pool (oils and 

Minerale) oe. ccccccccceses 13,354.00 
Clay—Petrolia Pool.......... 320.00 
Brazoria — Damon's Mound 

Pool 















exists under declaration of trust.) Angelina 
Higgins Oi! and Fuel Company, incorporat- —_ . 
ed in Texas, April 23, 1901; duration, 50 gyre gy Creek and ae 
© Peels.....cs. 102.51 
years par value, $100 common: capital aa 
authorized, 5,263x shares: stock issued, Nacogdoches ........-..--+-- 3,437.00 
owned by parent company, | Newton ..................++- 139,371.07 
pies ‘ iin te ED cacnoesanceseensacaced 18,494.22 
e following is a statement of the indebt- | ,, ‘ 
edness of the company and subsidiary com- Polk - 20,349.43 
panies: *Houston Oil Company of Texas, | Sabine .....-.....----+++++- 33,581.21 
timber certificates, date, Aug. 1, 1911; ma-]| San Augustine............... 36,326.91 
turity, Aug. 1, 1923, rate. 6%: authorized, Ne o 
$6,250.00: issued, $0,250,000: now outstand- SP asnceos ecisasauoenednie a 
ing. $%,082.000. There has been deposited Beauregard Parish, La...... 14,335.79 
with the trustee in cash the full amount | Cameron Parish, La........- 913.77 
necessary to redeem the entire issue on Feh ae 
t. 1920, after which date the company will 798,228.26 
BALANCE SHEET, APRIL 30, 1920 
ASSETS 
Capital assets: 
Book value of properties owned being the cost thereof as 
originally acquired for cash or preferred stock and common 
stock, adjusted to include organization expenses and expenses 
of litigation and receivership; less net realizations being the 
proceeds from sales of property and installments received 
under the Kirby contract. in excess of expenses, taxes, in- 
terest, preferred stock dividends and other outgo, to Aprtl 30, 
SEE Sk6beskccncnndeccecceesecscese nese cesceccendecvessssecens $31,716,526.30 


Other additions, including increases arising from the revaluation 
of the company’s interest in oil and gas rights on properties 
owned jointly with Republic Production Company, 


000.00 and developments, $250,000.00 


These properties consist of: 


Installments still to be received under the Kirby Lumber Com- 
as modified by the decree of the U. 
company’ 
(not incorporated), own- 
land together with any 
Investment 
interest with 


pany contract, 
Court, dated July 28, 1908; the 
Southwestern Settlement & Dev. Co. 
ing approximately 780,000 acres of 
8s rplus of pine timber, hardwood, &c.; 
cana Oil Fields; undivided one-half 
public Production Co. in oil and mineral 


mately 1,000,000 acres; mscellaneous lands and leases. 


Deduct: 


Surplus of timber receipts and other income over disburse- 


ments, as per realization account attached, 


i se an is we ean ek neuen $19,321.42 
Reserves for depletion of oll lands and depreciation of plant and 
SD 6665 0.060606G06shesheuneeehbencasbendshsedeounéaces 97,154.43 
116,475.85 
$33, 209,674.58 
Advances to Southwestern Settlement & Dev. Co. (Not inc.)...........0eee00. 37,107.67 
Purchase account, accrued dividend certificates. .................60cceceeceees 329,211.07 
EC AGa cs cencehnetchebetddnseeendedanstntesatéeesdesccansadees 75,000.00 
Current assets: 
Kirby Lumber Company: 
Minimum stumpage payment accrued to April 30, 1920........ $520,833.33 
Es has Gch Steen ORKEKKhbacheeasesaieetnunencen 3,995.23 
Notes and accounts receivable (of which eee are secured 
TP Se Mi Pacududutcuwss+igeascarsecore 93,161.56 
Cash on hand and in banks for general purposes 558,870.95 
Cash on deposit to provide for redemption of timber certificates. 337,720.62 
Deposit to credit of mortgage principal account................. 12,479.66 
Matured coupons (per contra).............ecseeeeeee 960.00 
Escrow accounts (per contra)................. 1,092.85 
U. 8. Liberty bonds and W. S. 8. in treasury 1,121.00 
314 certificates of beneficial interest in common stock (par 
value $31,400,000) carried on books at market value at time 
SO, SNS EE incase sachensdacecenencekestecwaccdcuss 4,396.00 
Accrued dividend certiffeates (par value $2,500) carried on 
books at market value at time acquired, viz.: $81.50 each..... 2,037.50 
1,536, 668.70 
Balance remaining ‘ts Trust Fund pending recefpt of Trustee’s report....... ecco 16,760.59 
Suspense account : 
Kirby Lumber Company, taxes and interest thereon (esti- 
mated) on timber purchased but ameut...........-0-60000ccee $670,615.30 
Less: Payments made under stumpage contracts. in excess of 
SEE .cGbChshidadensiasneadéchdtnsdceesdedcnasdecsucees 26,255.80 
614.359.50 


Deferred Charges: 


Interest from date to July 1, 1926, on Timber Certificates retired 


out of funds of the Southwestern Settlement 


incor.) which interest has been credited their obligation 


count in terms of deed of Aug. 4, 1916. 
Franchise tax paid in advance 
Federal tax paid in advance 























$1,200, - 
1,609, 624.13 


$33,326, 150.43 


8S. Cireuit 


s interest in the 


in Corsi- 
the Re- 


right in approxi- 


to April 30, 1920, 








& Dev. Co. (Not 
ac- 














TIMBER REALIZATION ACCOUNT FOR 
FOUR MONTHS ENDED APRIL 30, 1920 
Particulars— 


Kirby Lumber Co., 
account 


Min. payments 





Earnings from turpentine 


Miscellaneous 


interest 


Total receipts and revenue... 


STATEMENT OF OPERATING EXPENSES 
AND OTHER OUTGO 


Administering the trust— 
Salaries and expenses 
Counsel fees and expenses........ 
Commissions 
Miscellaneous 








Total administering the trust.. $8,154.56 


Stumpage Accounting Dept.— 
Salaries of clerks 
Office rent and expenses... 
Statistical clerks. . 





Total Stumpage Acc't’'g Dept.. $3,714.95 

Stumpage Scaling Dept.— 
Salary of Superintendent 
Salary of clerks..... 
Expenses of Supt. and clerks 











Roustabouts 


Office expenses 
Miscellaneous 


SUMMARY 


Total receipts and revenue brought 


down 


Deduct op. and general expenses... 


Exe ss in revenue over outgo 
Less dividend. ‘ 


Net balance for period. . 
FIELD EARNINGS | FY 
MONTHS ENDED APRIL ° 


OIL 


Particulars— 
CORSICANA FIELD 
Revenue— 
oil 
Miscellaneous earnings... 


Total revenue. . 
Expenses— 
Supt. and clerk and expenses. 
Pumping 
Maintenance 






Hired power 


Total expenses. 
Excess receipts over outgo. 


0, 





. $19,321.42 
FOUR 
1920 


oR 





2,060.58 


. $10,906.00 
21,013.66 


DOLBEAR 800-ACRE TRACT 


Wages of scalers........... : Revenue— 
Expenses of scalers............ a 3,524. ‘at 
Office rent, expenses and supplies. 1.963.86 Ol sales..... i 
Liability imsurance..............- 478.94 Miscellaneous earn ngs eee 
Total Stumpage Scaling Dept.. $20,712.60 Total revenue.......- 
Expenses— 

Land and Legal Dept. Supt. and supervising expenses. 
Salaries of attorneys and ass'ts.. $13,902.51 |Pumping ............6.-000000- 
Traveling exponses...........-++- 1,299.9 | Maintenance ........-.-. 
Special attorney fees & expenscs 726.29 | Miscellaneous ...........--+-++ 
Office rent and expenses.........- 2,060.42 | Roustabouts ..............-- 
Recording and abstracting. 2. 9.80 
Court costs and miscel expen nses. 2,020.86 Total CXPCNSES. ..02...c000. 
Other extraordinary expenditures. 17,025.00 Excess receipts over outgo......-. 
Less 25% charged to oil operations 5,729.90 


Total land and legal dept $34,214.72 


General administration— 


SUMMARY 


$10.95 


$300,181 27 
588.07 








1,281.05 
1,448.25 
5. 269.02 
3,414.62 





$ 
279,398.70 


Corsicana net earnings, 4 mouths. $21,013.66 
Dolbear net earnings, 4 months. . 


279,398.79 


I fin don ici baa nae akmbniel $13.626.6" 
Office rent and expenses.......... 3,363.18 | Dolbear royalty earnings, 4 mos.. 2,400.84 
Directors and Executive Com. exp. 3,388.50 go08 2 
Other extraordinary expenditures. canes a 
General oil explottation.........-- 6 - ai 
P rm ze i 9,039.49 | *Land and legal, 4 mos. ..$5,729.£ 
Less 25% charged to oil eperations 9fm.* *Gen'l adminis., 4 mos... 9.039.49 al 
* —_———_ 14, 769.38 
Total general administration. .. $21,607.89 76 
Interest on timber certificates. . 12.857.1- Ni iS dsis purcknnneedn . $288,052.81 


Ceo Cems ntrendeesenae 69,390.27 


Taxes 





Total op. and general expenses. $170,652.15 
























*This item is 25% of total expense of this 


department for the month. 








LIABILITIES 
Common Stoc* : - 
prose sect and issued, 250,000 shares of $100 each... ... 6... . cee ee reeeereee $25,.000,000.00 
6% Cumulative Preferred Stock: 
1p Bene ne: and issued, 100,000 shares of $100 each. . $10,000,000.00 
Deduct: 
Stock retired ° 4208, —= 
Treasury stock ‘ 5 1,052, 400.00 
——_—  O80TS6S 
t(Cumulative dividends aggregating $4,117, 792.56 
for the period prior to Feb. 1, 1912, while un- 
paid, have been refunded in the issue by the 
Trustee of Accrued Dividend Certificates.) 
*Timber Certificates of Beneficial Interest: a 
New series dated Aug. 1, 1911, i —. enstins 
Deduct: Certificates redeemed 6,206,000. 000. 
Note: The following certificates are deposited with the 
Trustee as further security for the New Series Certificates: : 
First Issue Timber Certificates .. $1,845, 000.00 
Second Issue Timber Certificates 3, 500,000.00 
Interest, Special Interest and Expense Certificates. . 988, 100.00 
Total ,.....ccce cece cee) cee eeeeeeeeteeeeceeeeeeeeees $6,333, 100.00 
Current Liabilities: 
Vendor's lien notes eee Lachetenbeneteecnnetscapesesedecesans $400.00 
Accounts payable .........eccee cece eee eccenerenasenece 5,476.66 
Accrued taxeS ...-...cececeeecerceeccceece 81,336.00 
Unearned income on turpentine contracts. ... 9 18.68 
Maryland Trust Company, advance accounts 1,599.56 aa 
a 95,720.90 
Surplus: E 
Capital surplus arising through revaluation by the company’s 
= and Board of Directors of ofl and gas properties 
DD cacccdcdcdcteccccsscvcesesencéctececosvconcessccasacsies $1,490, 119.58 
Profit on oil operations 288,052.81 
1,778,172.39 
Reserves: 
Deposits on hardwood contracts. ..........-+-.-eseeeeeeeeae sesces $4,612.41 
Timber certificates coupon account (per contra)...........-.. eee 960.00 
For possible loss on litigation, &c., deposited in escrow (per oan 
covcccees ee eeccecceseies ,092.85 


contra) 


6,065.26 


ED 
872,158.58 


$35, 


fCumulative dividends from January, 1903, to January, 1912, which are represented by 


$2,294,016. 


.36, principal amount of accrued dividend and $718,204.90, of unmatured coupons, 


referred to on Page 7 of application, are issued by the Mercantile Trust and Deposit Com- 
pany of Baltimore, Trustee, under the readjustment agreement of Jan. 2, 1912, and will be 


ia a 


as the 





lated dividends on the preferred stock are paid. The accttmulated 


dividends for the period in arrears having been thus provided for, the current dividends om 


preferred stock are being paid in cash. 


*Funds are on deposit with the Trustee to pay the above $44,000 of new series certifi- 


cates when presented. With the payment of this small balance of $44,000 


of new series 


certificates this item, with respect to certifieates, ean be entirely eliminated from the bai- 


ance sheet. 




















New York, Monday, July 19, 1920 


THE ANNALIST 











Listings on the New York Stock Exchange—continued 


ISLAND OIL AND TRANSPORT COR- | March 31, 1920, shows a balance of $350,706, 
which was equivalent to approximately 15 





| cents a share earned on the common capital {| year would be about 45 cents a share on the 


stock. At this rate the earnings for this | same stock. 





PORATION | 
| 
Temporary Interchangeable Voting | wh Owned 
Trust Certificates for $22,500,000 | poser by Is oul & 
- | . ranst rt 
Common Stock, Par Value $10 a Company. ; porated. Date. Duration. Par. Authorized. Issued Corpn 
Share. A New Listing Compania Mexicana de Petroleo ‘“‘ La Libertad,’’ S. A.. Mexico June 21, 1916 Perpetual $2.50 25,000) $25,000 = OOO 
Compania Metropolitana de Oleoductus, S. A - Mexico June 30, 1916 Perpetual 50.00 000 ,000 060 
The corporation was formed in January, | Esfuerzo Ti mpiqueno, S. A.........+-+++-0+55 Mexico Aug. 30, 1916 Perpetual 25 125,000 25,000 000 
1917, under the laws of Virginia with an | Antillian Corporation ..).............-.0..e-seeeeeeeeee Delaware Oct. 11, 1915 Perpetual 100.60 5,000,000 289,200 700 
authorized capital of $30,000,000 common | Amended Mar. 1, 191€ 
stock, and is a holding company, its common | Capuchinas Oil Co., S. A...... csc escecececeesseseeeeece Mexico Sep. 23, 1916 50 years 50.00 5,000 5,000 5,000 
stock — a ss the capital The corporation also owns the capital aisle of the following corporations (not pledged) : 
stocks of the following concern ‘ | Island Oil Marketing Corporation Paenetc<snaniec de saeaais Delaware June 9, 1919 Perpetual $100.00 $25,000 $25,000 $25,000 
‘he corporation owns leasehold rights to | Cia Petrolera ‘‘ Palo Blanco,” S. A.................-. Mexico Aug. 1, 1919 50 years 10 pesos 100.600 100,000 100,000 
some 16,000 acres, which run for at least | ‘ pesos pesos Es tl 
twenty years and are located in the Tuxpam, | Cia Petrolera ‘‘ Nayarit,” S. A...........0c0cceceuceees Mexico . - x Oe a in oo are 
Vera Cruz and other Mexican oil districts. July 12, 1917 30 years wan : ou — “ 10,000 
The consolidated income account of ihe | Cia de Transportes Island, S. A..................0000:- Mexico July 29, 1919 50 years 100 pe- 2 000 925.000 25,000 


corporation for the three months ended with é, 
‘ Island Refining Corporation 


CONSOLIDATED INCOME’ ACCOUNT FOR THE THREE MONTHS ENDED 
MARCH 31, 1920. 


Gross income: 
Gross ofl sales 


















Income from pipe lines................. 
Income from rentals of equipment, & z 
Miscellaneous interest income....... os aid rts 
gE ee oe ree ee 5 er re re 27,497.94 
CG Apaches nataa dr naccdeades scdpceaans eae ememanametll $1,374,522.44 
Operating expense: 
Well operation ..... 
Pipe line operation. noma 
Barge operation .......... . 
Freight chartered tankers.... 
| errr 
I GUINIID iin Gclnsedacceceseciccsscecewepacaves os 
IE iit acre d rater aticgciinn seg aigch 4s  6ib 040: 0:040:04d000 600k 0g alates 
OIE cd 5. ard. 6 t00 4:dbe th: s'0id dene ie d.b one aaem eae pat 833,024.58 
Net income from operation................... ° 541, St 
Interest on funded and floating debt 119,299.23 
I tia dig de earn are seinnb and <6b.4ncceeee $422,198.63 
I OD) OIE ig Sano s ta csnn-sccseesnscusytesasvusibayerescee 71,492.34 
IL CCarniae kniivn seb Gx-quhpie ind 400s bb Gedghesd bene sds adaeK cee eae eae $350. 706.29 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE THREE MONTHS ENDED 
MARCH 31, 1920. 











Balance to credit of profit and loss, Jan. 1, 1920...... mad $761,234.54 
Surplus earnings three months to March 31, 1920..........-2..ccceceeeeeceees 350,706.29 
@alance to credit of profit and loss, March 31, 1920...... gt tt eeceeeeeescccecee $1, 111,940.83 
CONSOLIDATED BALANCE SHEET AS OF MARCH 31, 1920. 
ASSETS 
rroperties, lerseholds, concessions and equipment...............-.eeccceceees $30,772,710.06 
OD. nc cave ndnccewlbs tcigeee 4,298.83 
Current Assets— 
ESE AES eee, Sn ees ae 
Meceumts wecsivalile 2... .ccccscscccccses 
Materiels and supplics at cost or exon 769, 435.05 
ee rn ee ic ciaccdedncosnebessbenigesisedees 71,688.22 
- 1,574, 169.64 
Deferred assets— 
iN 65d ciel Ae ghee hamee ohne pesesecamhecehereaed $63,640.72 
Deferred charges to operation............cccee0e coccccccses 9,099.29 
72,740.01 
RE EP A POTEET TET EON Se Pee ke 119, 153.88 
Stems in suspense pending adjustment... ........cccccccccscccssccsccsccceccs 177,342.66 
PTTL OTS [ie ECCT OT eT OLE EET CORTE PEPTT ECT OC TTT RTE TNT eT $32,720,415.08 
LIABILITIES 
wapital stock outste nding— 
Island Oil & Transport Corporation (Authorized $30,000,000— 
a i Sr CP SER cinececice srncecacewtesdasseees = 
aces se dncdcdteweseed sssiawksaesenes ae 9,500.00 
—_ a2, 635,500.00 
8 year 7 per cent. notes due Sept. 1, 1920..............0c eee eees 
2% year 7 per cent. notcs due Sept. 1, 1920..........cccecseeeees 
tIsiand Refining Corporation advance.............00-.0eeeeseeee2 3.000. 000. 00 
——— _ 7,045,500.00 


*Current liabilitics— 
Loans payable 
Accounts payable 
Accrued interest 





*1,908,474.25 





Reserves 19,000.00 
Surplus 1,111, 940.83 
DORE WES occ ccdcncnsccdcccccecesncconesssccecenescencessssessasey $32,720,415.08 


*This account is an inter-company trans-ction, being an advance payment by the 
Island Refining: Corporation (all of whose stock is owned by the Islend Oil and Transport 
Corporation) to the Island Oil and Transport Corporation on account of oil to be delivered 
by the Island Oi! and Transport Corpor. tion to the Island Refining Corporation and its 
subsidiaries, for itself and their operations. The Island Refining Corporation ‘*eing 
entitled to be ereditcd, in respect of such advanced, to the amount of 50 per cent. of the 
cost of all oil de‘ivered to it and its subsidiaries under the agreement, any balance re- 
maining due, on account of such advance, to be payable Jan. 1, 1923. 

*Since the hove date the company has contrected for the sale, subject to production, 
of over 3,000,000 barrels of oil to be delivered before Sept. 30, 1920, and advance payments 
made on account of such deliveries have already reduced current liabilities by the amount 
of $1,000,000. 

Since the date of this balance sheet the corporation has acquired $10,000,000 capital 
stock (entire issue) of Isl-nd Refining Corporation, which has outstanding as recited here- 
tofore $5,500,060 7 per cent. and participating 10-year gold bonds, due April 15, 1929, as 
per Balance Sheet submitted herewith. 

The corporation is about to acquire 51 per cent. of the common capital stoc« of 
Massachusetts Oil Refining Comp7ny, which has outstanding $3.000,000 of its 7 per cent. 
and participating convertible 10-yecr gold bonds, due Oct. 1, 1929, as shown by balance 
sheet submitted herewith. 

All of the accounts of the various subsidiary companies are included in the foregoing 
consolidated statement, with the éxception of the following: 


ISLAND REFINING CORPORATION (VIRGINIA) BALANCE SHEET AS OF MAY 31, 1920. 





























ASSETS 
Fixed Assets— 
Stocks, securities and contract rights owned.............. $9,999,000.00 
Land, improvements and construction.............++.. a+-++  1,900,487.01 
Advances to subsidiary companies— 
Cia Mexicana Refinadora “‘ Island" S. A.... $531,737.23 ’ 
Cia Cubana Refinadora ‘Island ’’ S. A...... 10,380.03 
Island Refining Ccrporation of Louisiana.... 1,210.81 
—_—— 543,328.07 
*Advance to Island Oil and Transport Corporation...... -.  2,680,000.00 
$15,122,815.08 
Current assets— 
Seb cGdetaceONEsMeMEndedeeeesdcesnssesoscnbiadsetetae $33,585.80 
Material and supplies on hand and in transit, at cost...... 204,307.80 
237.893.60 
Deferred assets— ° 
Organization expense ...........sesese8- $4,981.94 
D1 and on bonds sold ese . 683,619.21 
Sundry items in suspense—pending adjustment.............- 7,047.29 
Interest on bonds...... J 
Less interest income... 
181,988.10 
877,636.54 
$16, 238,345.22 
LIABILITIES 
Capital stock—authorized and issued............6.-seeeeceeeeeseee seseeeseees §$10,000,000.00 
7 per cent. and participating 10-year gold bonds, due April Ty.. FI essen ° 5,500,000.00 
Current Kabilities— ° 
Notes payable~-A. B. Leach & Co., Inc.. $541,266.44 
A. B. Leach & Co., Inc.—open account. 134,373.88 > 
oe payable pending acceptance of ‘completed construc- 
lo! 62,639.04 
teseme’ tax deductions 64.46 . 
738,345.22 
$16, 238,345.22 


*This amount was $3,000,000 as of March 31, 1 
ooennentl i) 920, and has éince been reduced by a cash 


Virginia Mar. 28, 


1919 Perpetual 





esos SC pesos 


sos 
$1.00 $10,000,000 $10,000,000 $10,000,CC0 








J. I. CASE PLOW WORKS COMPANY 


$3,500,000 7 Per Cent. First Preferred Cumu- 
lative Stock, a Similar Amount of 7 Per 


was taken over by the Delaware company 
was engaged in the manufacture of plows 
and other tillage implements The Wallis 
Tractor Company was organized in 1912 d 





Cent. Sceond Preferred Non-cumulative produced the tractor known by that name 
Stock, and 125,000 Shares of Common | unt'! the new company absorbed it 
Stock Without Nominal or Par Value. 


New Listing 


The company was organized to acquire and | with improvements in Texas and Oklahor 
consolidate as of June 30, 1919, all the busi- 
ness and assets of the J. 


Works and Wallis Tractor 


corporationss organized under the 
Wisconsin, the stock enumerated above be- 


I. Case Plow 


A The Delaware Company owns a manufact 


uring plant situated upon % acres of land 
in Racine, Wis., and in addition owns lands 





For the nine months ended with March 31 
1920, net profits of the Delaware company 


Company, with | were $707,850, which after preferred divi 


laws of | dends was equal to $3.04 earned on the com- 


mon for the period, with the yearly rate be 





ing the consideration. The plow works were! ing equal to more than $4 a share on the 
established in 1876, and from then until it ' common stock. . 


J. I. CASE PLOW WORKS (WISCONSIN) 


CONDENSED 


Sales, net: Agricultural implements. 





STATEMENT OF INCOME FOR THE YEAR ENDED JUNE 30, 1919 


- -$4,917,278.71 





Deduct manufacturing cost thereof....... +. 26 eeeeeeeeeeeeeeeeeeees 3,287,704.96 
falance, gross profits from operations..............60..e0cesereeeee ‘ $1 629,573.75 
Deduct selling, general and administration expenses and interest sheiies. ne 1,224,061.41 


Net profits for the year before providing for Federal income taxes.. 


$405,512.34 


BALANCE SHEET, JUNE 30, 1919 





ASSETS 

Fixed assets: Plant— 
Real estate.......... $108,500.00 
Buildings 310,263.43 
Machinery .. 285,502.75 
Tools and dies 114,686.58 
Patseres 2.22.00 174,669.44 





Sprinkler system.... 
Horses, wagons and 





39,460.45 


Prepaid interest..... 8,619.08 
Travelers’ advanced 

expenses ......... 3,290,000 
Miscellaneous 802.69 





———_ 46,685.78 


$4,863,964.17 
LIABILITIES 








CPMONG 5 ov cscvncce 3,422.11 Capital stock issued and out 
Other real estate and standing— 
buildings ........ 205,000.00 Pf. 6% cumulative. $194,900.00 
Office furniture and Common .......... 400,000.00 
fixtures: Racine... 25,150.46 —\———.._ $594,900.00 
Branches ......... 15,287.37 Mortgage loan on Dallas and 
————-$1 ,281 .942 5 Oklahoma City real estate. 65,000.00 
Investments ......... secnecesces 152,300.00 Current Habilities— 
Current assets— Notes payable....... $1,165.000.00 
CORE ca ctmanedecnnwe $158,764.54 Accounts payable.. 55,259.20 
Special bank deposits 37,300.00 Wages and commis- 
U. 8S. Liberty bonds. 101,153.83 sions unpaid....... 78,723.23 
Uv. S. War Sav. Stps 843.60 ‘ustomers’ deposits 
Notes receivable.... 90,080.04 on tractors sold for 
Accounts receivable— future delivery..... 54,108.46 
BERGER. csrcaccosads 547,699.28 —- — 
pT reer ere 11,638.77 Accrued taxes........ 
Inventories at cost or Reserves— 
ess— for depreciation of 
Finished stock...... plant and _ other 
Work in progress... A 543,841.52 
Raw material....... “or bad and doubt- 
Factory supplies..... Wee, GED: spviccapes 40,000.00 
3,383,035.8 | Tor contingencies... 6,500.00 
Deferred charges— —- --— 590,341.52 
Advertising matter TOTGRGE. cacncccaceseve Pore 2,221 374.93 
and stationery..... $28,281.15 : - 
Prepaid insurance... 5,692.86 $4,863,964.17 


WALLIS TRACTOR COMPANY 
CONDENSED STATEMENT OF INCOME FOR SIX MONTHS ENDED JUNE 30, 1919 


Sales, net: Tractors. .......-ccscccccccccees . 

Deduct manufacturing cost thereof.......... 
‘ 

Balance, gross profits from operations...... 


Deduct selling, general and administration expenses and interest charges. 





73.93 





$19,861.31 
112,089.30 


Net profits six months before providing for Federal income taxes....... $87,772.01 


BALANCE SHEET, JUNE 30, 1919 


ASSETS 
Current assets— 

















Cash: In bank.... $29,441.96 
On hand........... 1,000.00 
$30,441.96 
U. 8S. Liberty bonds............. 8,582.36 
$39,024.32 
Acc’ts receivable— 
Trade debtors....... $14,877.09 
Employes ° 2,681.32 
Freight claims..... 103.78 
‘ 17,662.19 
Inventories at cost 
‘ of less— 
Raw materials...... $367,557.71 
Work-in process..... 137,975.82 
Factory supplies.... 91,514.04 
——_ 597,017.57 
Mach'y, equip., &c.— 
Mach’y & equipment. $413.517.17 
Standard tools...... 31,613.08 
Jigs, fixtures & dies. 29,699.17 
PORETND ccsccccccces 43,735.92 
Autos & auto trucks. 2,037.50 
——————_ 520,602.84 
Patents, designs and drawings.. 650,000.00 
De at expenses.......... » 140,972.44 
Deferred assets— 
Prepaid insurance. . $6,538.48 
Prepaid interest..... 2,903.73 
9,442.21 
$1,974,751.57 


J. I. CASE PLOW WORKS 


LIABILITIES 
Current and accrued liabilities— 
Notes payable: 
Banks & bankers.. 
Trade creditors..... 


$245,000.00 
150,115.42 
—_——_ 295,115.42 
Accounts payable: 
Trade creditors.... $102, 700 76 
Accrued payroll.... 4 7.63 
Sundry ac‘ts p'able nis 513 64 


~— 197,532.03 





Accrued expenses— 
Liability ins. prem. 
Federal income & 

excess profits t’x's 
State of Wisconsin 


$4,773.69 


210,193.74 


income taxes..... 7,139.27 
General taxes..... 1,999.98 
amet 224,106.68 
Reserves— 
For depreciaton, 


mach’y,equip.,éc. $115,832.26 
For doubtful acc’ts 
and allowances... 4,321.78 
—————— 160,154.04 
Cap. stock, issued . outstanding— 
Common, 6, shs. 
of $100. each..... $600,000.00 
Pfd. 7% cumulative 
2,000 shs.$100 each 200,000.00 
—_———— 800,000.00 


Perrrerrer ye 297,843.40 





$1,974,751.57 


COMPANY (DELAWARE) 


CONDENSED STATEMENT OF INCOME FOR NINE MONTHS ENDED MARCH 31, 1920 


Sales net: Agricultura] implements and tractors............ eeerese $7,094,229.00 
Deduct manufacturing cost thereof............0.:cssecceececscetes 4,743,451.00 
—__—_—_—_—__—- $2, 350,778.00 
Less inventory adjustment.......... Sddccese $6645000K064606-.0660000d60004060006800 87,481.00 
Balance, gross profits from operations... ............666cs0cce ce eeeecueuceues 


Deduct selling, general and administration expenses and interest charges. 


Net profits for nine months 





85 
BALANCE SHEET AT COMMENCEMENT OF BUSINESS AS OF JUNE 30, 1919 
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Transactions on Out-of-Town Markets 
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Continued from Page 79. 
have at last started into real investment channels 
is gratifying and should help both the bill markct 
and the banks. In a sense, it takes the certificates 
out of competition with bills, and it certainly 
greatly relieves the banks of a load which, at 
times, has been very heavy. 





Textiles 

UYING interest began to show signs of reviv- 

ing in the textile industries last week, though 
for the most part it was not marked ard was con- 
fined largely to the cotton goods. Jobbers were in 
the market in large numbers, inspecting the wash 
fabrics exhibited for the next Spring season, but 
in the absence of prices on most lines of these 
goods buying was uncertain. The new goods were 
well regarded, so far as colors and patterns were 
concerned, but the buyers apparently wanted to be 
more certain than they are at present that prices 
were going to be “ right” before they bought in a 
large way. Particularly was that the case where 
the goods were of a staple nature and where it was 
not so difficult to gauge what prices ought to be, as 
in the case of novelties. 

Buying by retailers of cloths for Fall delivery 
has also been sub-normal so far this season, and 
the reason for it is the same as that which makes 
the wholesalers cautious—uncertainty as to the 
future course of prices. 
the reduction of prices to what buyers think are 
fair levels is shown by the orders placed in cases 
in which converters were a bit pressed for money 
and offered their merchandise on the basis of cur- 
rent replacement costs of the goods in the gray. 

A feature of the buying of colored dress cottons 
for Spring by the jobbing trade was the almost gen- 
eral desire on the part of the buyers to have de- 
liveries made later than usual. The reason for this 
appeared to be the difficulty in financing large 
operations, as well as the belief that the present 
“tightness ” of money would last for some time to 
come. Of the new lines the fancy printed goods 
did better than the woven ones, and voiles in par- 
ticular were in the favor of buyers. 

Something seemed to have changed sentiment 
in regard to ginghams, and in the opinion of some 


A New Business Book 

UY EMERSON was the publicity director oi 

the five Liberty Loan campaigns in the Second 
Federal Reserve District. He isa Vice President of 
the National Bank of Commerce. As anything that 
he may write is worth studying, in “nat it comes 
from an authoritative source, it is perhaps a little 
unfortunate that he chose “ The New Frontier” as 
the title of his book just published by Henry Holt & 
Co., New York. Since one is led to expect a dis- 
cussion of post-war boundaries rather than the able 
exposition of business, economics and sociolagy 
which it is. 

He bases his arguments on the thesis that the 
unorganized liberal party has a larger membership 
than have either the Democratic or Republican or- 
ganizations, and that liberal thought is absolutely 
in control of the business and political situation. 
A few of his paragraphs are singularly striking 
and are worth quoting in order to show the trend of 
his argument. Speaking of the frontier of Amer- 
ican character, he says: 

“We must cling to the individualism of the 


‘Trust Thyself!’ with this other wise counsel, 
‘Trust Thy Fellow-Man.’ ” 

Mr. Emerson’s politic opinions are shown in his 
comments on the present situation which he sums 
up in the words: 

“ We need not simply a lover of America, but a 
man who will not require four years to learn how 
to turn his good intentions into concrete action. We 
cannot afford to elect a man with ‘a vague desire 
to make the world better, combined with absolute 
ignorance of how this is to be done.’” 

‘Perhaps his most interesting chapter is that 
dealing with the ‘industriaf prublem. He asks: 
“ What does labor want?” and he answers his own 


pioneer spirit, but we may supplement the motto f 
0 


is a growing self-consciousness, an increasing de- 
sire for a part in the achievements of the country, 


rest. His remedy is a plea to “ get together.” 


That business will follow , 


of the most experienced merchants in the local dry 
goods trade the disturbing factor was their rela- 
tively high price level as compared with lines of 
other colored cottons that have been opened for 
next Spring. Bleached cottons showed little life 
during the week, and gray goods dragged through 
with further losses in price strength. Spot print- 
cloths got down to a basis of 19 cents for 38%-inch 
64-60s, with futures based on 18 cents for Septem- 
ber-October deliveries of the same construction. 
Although some of the manufacturers of the 
higher-priced garments for women came into the 
woolen and worsted goods market for seasonable 
fabrics during the week, the volume of business 
transacted for quick delivery was not great. As 
to Spring goods, it appears that for the first time 
in many years, excepting during the war period, 
whén formal seasonal openings were largely dis-. 
pensed with, the big staple dress’ goods manu- 
facturers will not price their lines simultaneously 
with the semi-annual meeting in this city of the 
Jobbers’ Association of Dress Fabric Buyers. The 
reason given is the same as that advanced for the 
prospective late opening of the men’s wear lines— 
that the trade is not yet in a settled enough state 
to make it worth while. An aftermath of the flood 


of cancellation orders for Fall merchandise will be 
the selling at public auction here this week of 
more than 1,000 pieces of assorted woolens and 
worsteds for the account of the most important 


woolen company in the country. This will be the 
largest offering of woolens at auction from a sin 
gle concern in a long time. 

The week did not produce a great deal of activ 
ity in the silk trade. Buyers remained cautious in 
their operations in silks for sale over the retail 
counter this Fall, and until they can be convinced 
that prices are as low as can be expected, in view 
of the general increases in production costs, the 
market is going to remain more or less stagnant 
In at least one instance the jobbing trade-has been 
offered silks for the coming Spring season, but 
with indifferent results. Prices, however, are sul 
stantially lower than those now current for simila) 
merchandise for Fall shipment. Raw silks con 
tinued to recede further, and Sinshiu No. 1 closed 
the week at $6 a pound, compared with $6.25 in the 
previous week and $9.60 in the corresponding week 
last year. Stocks of raw silks in storage have 
shown an appreciable gain in the last month, due to 
the excess of imports over consumption. 

Linens again failed to produce anything of 
material interest, and the same thing was largely 
true of the burlaps, which are now in the midst of 
their dull season. Shipments of burlaps from Cal 
cutta to this country in June, according to reports 
received from that market, amounted to about 
90,000,000 yards. Interest now centres largely in 
what the forthcoming official forecast of the Indian 
jute crop for 1920 will show. 
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ay or Night 


HE courtesy of the “Ship News 
Office’ of the New York Evening 
Post is extended to those seeking 

information on Passenger, Freight 

or Sailing vessels. 

In assuming the maintenance of this In- 

formation Bureau, the Evening Post claims 

no credit for its origination. 
of it is interesting. 

Upward of 14 years ago, James Gordon Bennett estab- 
lished the old “Herald Ship News Office and Information 
Bureau” at the foot of Whitehall Street. 

This served a dual purpose—the collection of Ship News in 
which the Herald specialized, and a Bureau of Information 
where any one could obtain without charge the latest reports. 

The office kept in touch with all those varied sources of in- 
formation that are open to newspapers, and afforded a point of 
contact, available day or night, where information on any line 
or boat could be obtained. 

About April 27th, 1920, it was decided to discontinue the 
old Herald Ship News Office and the Information Bureau that 


The story back 


Believing this to be both a public service worth continuing and a valuable news gathering 


point, the New York Evening Post immediately “took on” both building and employees. 


bor al So—the Ship News Office did not close and there was no suspension of service. 
question by claiming that it is not wages nor hours The same employees, familiar through years of training with ships and shipping, 
which underlie the present restlessness, but that it will answer upon call; as in the years gone by. 


and to be more consciously active and self-reliant P —_ —— “oe np prsgr amen or 0 lag gadis te oes, 
; ; tee . - Post is at your service, and the latest available reports on passenger, freight and 
en re ee ee oF Se ae sailing vessels can be obtained by telephoning Broad 830, 831 or 832. 
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One of the Charts Which We Publish and Interpret. 
The black area shows stock prices 


The Major Rise in Stock Values 


Will you be in a position to know when it starts, with so many 
new factors in the situation? 

In our service which specializes in stock, and is published daily, 
weekly and monthly, we attempt to advise you exactly when to 
buy in order to take advantage of the lowest prices, besides keeping 
you posted at all times as to the general position and trend of 
bonds, stocks and general business. 


Subscription Price $6.00 per Month 
Cne Month’s Trial Subscription of Complete Service Wit Assure You of Its Valne 


New York Bureau of Business Research, Inc. 
Room 410 New York 1416 Broadway 


OLD DYCKMAN HOMESTEAD 


— BHA 
Will not Depreciate / —_— 


Sond Re Spales Cheater GOLDMAN, SACHS & CO 
0) "i TITLE g Mo 4 AC Co, announce the net of a brance office at ‘ 


135 BROADWAY 375 FULTON ST 411 Olive Street, St. Louis, Mo. 
te — under the management of 
CARY N. WEISIGER, Jr. 


formerly Assistant Bank Examiner for the 
St. Louis Clearing House Association. 


New York, July 19, 1920 









































A Special Health Service 


For Business Executives 


good health. We-shall be glad to 


send you full particulars. 





The Life Extension Institute be- 
lieves that every man needs a 


Ww: have arranged this Special 


Health Service for business 


men, because we believe that 
business men, of all people, owe it 
to themselves, to their family and 
to their business, to keep in prime 
physical condition. 

You need but look around you to 
see the toll that is being paid to 
the stress and strain of American 
business life:—good men broken 
down before their time; important 
men of affairs rendered well-nigh 
useless by shattered health. 


“One of the sad pictures that is 
recalled by my memory,” said a 
well-known member of the Hy- 
giene Reference Board of the Life 
Extension Institute, “is that of 
Cecil Rhodes, dying of cardiac 
disease in middle life, with his 
work unfinished and his plans of 
forming a state or empire in South 
Africa cut short by heart failure, 
exclaiming to a friend—‘ So much 
to do; so little done.’ ” 


thorough overhauling at least once 
a year—a complete physical ex- 
amination and inventory that will 
tell you just where you stand in 
regard to health and disease. 


This service is adapted to two 
classes of people: first, those in 
apparent perfect health, who 
nevertheless desire a critical over- 


‘hauling, such as a high-class auto- 


mobile would receive in a garage 
in order to conserve it and guard 
against undue wear-and tear or 
premature breakdown; second, in 
cases where there are obscure or 
chronic conditions that have not 
been cleared up by previous physi- 
cal examinations or medical ob- 
servations. 


The Life Extension Institute pur- 
poses to help you lengthen the 
span of your life and to make life 
better worth the living through 


A coupon is printed below for your 
convenience in replying. Visitors 
are always welcome at the Life 
Extension Institute. 


Officers and Directors 
HON. WILLIAM H. TAFT, 
Chairman of the Board of Directors. 


PROF. IRVING FISHER, 


Chairman Hygiene Reference Board. 


EUGENE LYMAN FISK, M. D. 


Medical Director. 


HAROLD A. LEY, 


President. 


JAMES D. LENNEHAN, 
Secretary. 
HENRY H. BOWMAN, 


President Springfield National Bank. 


ROBERT W. De FOREST, 


Vice-President American Red Cross. 


ARTHUR W. EATON, 


President Eaton, Crane & Pike Co. 


HORACE A. MOSES, 


President Strathmore Paper Co. 


EDWARD L. PIERCE, 


President Solvay Process Company. 


CHARLES H. TENNEY, 


President C. H. Tenney Co. 


OTTO ECC nnnznzzztuc”ta added ala iiiisacdsdbidsddsddbddiisdisiiiibiiiiddbdssissbshidds WLLL ddddddddaiacicaccaccacaaaiidiiidia 


GENTLEMEN: Please send me full details concerning the complete Health Service of the Life Extension Institute. 
understood that this request involves no charge or obligation. 


Address 


LIFE EXTENSION INSTITUTE, Inc. 
Telephone, Bryant 1997 or Bryant 10471 


25 W. 45th Street, NEW YORK 


























